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Che Economist. 


lel, 


BANK RESERVES. 


Now that twelve months have elapsed since, acting upon 
the suggestion of Mr Goschen, the London joint-stock 
banks began to publish monthly statements of their 
accounts, it is interesting to look back and note to 
what extent this greater publicity has served its intended 
purpose. The object which Mr Goschen had in view in 
calling for the more frequent publication of accounts was 
to compel the banks as a whole to keep habitually larger 
reserves than they had been keeping. It was not only 
that some of the banks were shown by their half-yearly 
accounts to be working with an extremely slender re- 
serve of ready cash, but it was known that the cash 
balances ordinarily held were even smaller than those 
figuring in the accounts, the custom being to call in 
money at the close of the half-year in order to make 
a display of unwonted strength in the balance-sheets. Up 
till the time of the Baring collapse, moreover, the tendency 
had been for reserves to dwindle. When advocating a 
change of practice, Mr Goschen referred to a table pub- 
lished in our columns, from which it appeared that while 
on June 30, 1879, the reserves of the London joint-stock 
banks amounted on the average to about 12:9 per cent. 
of their liabilities to the public, on June 30, 1890, the 
average had fallen to 10°3 per cent.; and in very 
forcible language he directed attention to the dangers 
attendant upon such a gradual narrowing of the cash 
basis upon which our banking system rests. None were 
more prompt to recognise the force of Mr Goschen’s 
criticism than the banks themselves, and the practical 
effect produced by it will be seen from the following 
statement, which shows how materially reserves had 
been increased on June 30, 1891, as compared with 
June 30, 1890 :— 


June BW, 1891, | June 30, 1€£0. 
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Se coe % £ ess 
Alliance . .. ......s00-:+00-e000| 5,932,600; 530,200) 9'9 5,473,900! 610,800 93 
Capital and Counties ..... | 10,¥92,300) 1,197,700; 10°9 | 9,879,300 881,800) 89 
Central .........c0000 sessecsesee| 1,027,000} 526,600 297,400' 174 
SSUES. <haneseqnitpotedenasiatiepnia 6°2 
CGO os dccscesevenees! 88 
LOROP IND. --<ccace gusieyees ons 80 
London and County 107 
London Joint Stock ......... . 295,400, 9°4 
Londonand South-Western, 5,189,800 840 162) 4,879,400 _ 587 800) 12:0 
London and Westminster.) 25,463,100, 4,1 162 | 26,149 500, 3,336,600) 128 
National Provincial .........| 727,700! 4, 10°7 | 39,545,800 5,014,000) 76 
UNi0d......--sccerserseseeseeeeee, 16 308,600) 2,491, 15°3 | 15,981,600, 2,454,000) 15°4 
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117,005,800 21 387,100) 12°4 1173 347,30017.766,000, 1 


From this it will be seen that on the 30th June, | 
1891, with slightly smaller liabilities than at the same 
date in the previous year, the banks held fully 34. 
millions more cash, and that the proportion of reserve | 
to liabilities was increased during the year from }0:3:per | 
cent. to 12°4 percent. At this time last year, however, 
the banks were keenly impressed by the remembrance of | 
the difficulties m which they might have bepome involved) 
if the Baring crisis had, not been, pkilfully; dealt with,'| 
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and they were also a little apprehensive lest Mr| formerly. And, thirdly, it is gratifying to observe that 


Goschen might propose some kind of coercive legis- 
lation. It was undoubtedly a desire to render any 
such legislation unnecessary that induced them to fall 
in promptly with his proposal that monthly state- 
ments should be published; and as it was possible 
that the same motive might have led them to increase 
their reserves, it is important to see whether they have 
or have not since maintained that degree of strength to 
which they then raised themselves. For this purpose 
we have compiled the following statement, which shows 
the position in which the banks have stood at the end 
of each of the six months ending May last :— 


Ending December, 1891, | Ending January, 1892. 




















| | Cash in Propor- | | Caeh in | Propor- 
Banks. Liabilities Hand | tion of | Liabilities) Hand | tion of 
| _ to andat |Cash to! to | ardat ‘Cah to 


| Public. [Bank of | Liabili-/ Public. Bank of) Liabili- 
‘Evgland.| ties. | England. ties. 




















& £ | 
Alliance.....................| 5,236,000 659,100) 12°5 5,139.600 513.300 8699 
Capital and Counties 11,231,800) 1,356,000) 121 (11 228,700 1 259,600 11°2 
City .......c.ceseeseereeeee-| 8,979,400) 1,090,000) 11°5 8,743,000 911200 104 
Consolidated ............| 3,654,700) 509,800! 139 3,601,600 433,600 134 
Himperial .............-| 4,210,600) 392500} 93 | 4.207800 394.800 93 
0S ae 21,350,500) 3,113,000} 145 {21562,800 2,670,109, 12°3 
London and County ...| 37,492 000) 4,862,800! 129 36,705,300 3,708,300, 101 
London and Midland . | 8,118,900; 1,451 700; 17:8 8.199.509 1,003,000, 122 
London & 8.-Western) 5,387,300} 882,200) 16°3 5,446,200 900.900; 165 
London & Westminster) 27,125,600) 4,407,700! 162 | 25,689,400 3,999,200, 15°5 
London Joint Stock ...) 12,314,500) 1310100} 10°2 13 241,600 1,205 300 91 
National Provincial .. | 41.024,500 3,950,400' 9°6 | 40,947,700 5,182,300 12°6 
OE eS oe 3.985500 540,300' 135 3,880,700 423,100) 10°9 
Union of London ......; 15,717,100! 2532200) 161 15.317,300 2,039 700! 13:3 
Williams Deacon........ | 10,279,200 1,143,000) 111 | 10,741,300 1.070,300, 9:9 





216,657,600 28,151,400, 129 214,652,500 25,775,700, 1 
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Ending February, 1892. | Ending March, 1892. 











| Cash in | Propor- Cash in | Propor- 

















Banks, Liabilities; Hand tion of Liabilities' Hand _ tion of 
to } and at |Cash to} to and at Cash to 
| Public. | Bank of} Liabili-- Pubiic. | Bank of | Liabil- 

England.| ties. | England. ties, 

| £ £ , £ o...3 / 

Alliancs............ Siete 4,#92500' 453,700} 92 5,145,900 589,700 114 
Capital and Counties... 11,002,200 1,256,000} 113 | 10,885,100 1,219,500 11:2 
Ee reo 8,102,700, 935300} 11°5 8,496,900 783,700 9:2 
Consolidated ........ 3,465,800' 393,000) 11°3 | 3,694,000 436,900 11:9 
Imperial .............. --| 3,822,800} 387,400} 10°1 | 3,986,400 496,000 124 
ENNIS  sucsaciasas\oerane tks 21,284,500 2.706100} 1277 | 21,072,900 2,817,800; 13:3 
London and County .... 36,801,900, 3,757,400} 10°2 | 37,380,100 3,830,600, 10-2 
London and Midland... | 8,095,900 915,1 11°3 8,157,200' 919,800 11-2 
London & S.-Western 5,439400 503, 14:9 5,369,200! 786,500 14°6 
London & Westminster, 24,909,000, 3,819,500} 15°3 | 24,114,200; 3,679,500 15:2 
London Joint Stock .... 12,268,600) 1,198,000; 97 | 11,975,600! 1,144,700 9:5 
National Provincial ..., 40,311,500 4,854,800} 120 | 90,207,600, 5,027,200, 12-5 
Prescott... .........0000...) 5,845,000) 433,000} 11°2 | 3,831,000 469,70) 12-2 
Union of London ..... | 14,684,400! 2083,100} 19°1 | 15,007,400! 2,158,400, 14:3 
Williams Deacon....,,..) 10,291,100 1,144,600} 11-1 | 9,912,706, 1,082,200) 10-9 











203,217,300 25,140,600] 120 |209,188,800 25,440,200) 121 





| Ending April, 1892. Ending May, 1892. 














fa Cash in | Propor-, ; Cash in , Propor- 
Banks. Liabilities; Hand | tion of Liabilities} Hand | tion of 
to and at (Cash to to and at |Cash to 


Public. |Bank of) Liabili-| Public. |Bank of! Liabili- 















England.| ties. | england.| ties, 
£ £ £ 

Allignce..........0.ee:000+| 9,060,000, 603,700] 11°9 | 5274,7K| 546,800] 10°4 
Capital and Counties... 11,111,100; 1,274,200) 11°4 | 11,136,90C| 1,190,300} 10-4 
SINE pbiakcs:\nb ceidinskppinanicaks | 8,781,700} 864,000) 98 | 8,791,700; 912,400) 10-4 
Consolidated ..... | $,409,900; 499,100; 146 3,305,350} 534,460) 15:3 
Imperial _.......... 059,000} 513000) 126 4,033,60C; 432,100} 106 
Lloyds ...... - ....+.+000| 21,101,900) 2,751,500} 13-1 | 21,239,300) 2,579,400] 12:1 
London and County ...| 37,906,300) 3,660,800} 93 | 37,672,500! 3,923,600) 10-4 
London and Midland...) 8,126,100} 909,400} 11:2 | 8,121,100} 925.600) 11-4 
London & 8.-Western...| 5,452,500} 710,300) 131 | 5,556,300} 850,400 15-3 
London & Westminster, 24,403,700) 35,974,000} 162 | 24,917,000] 3,852,800! 15-5 
London Joint Stock ...) 12,068,000) 1,277,400} 10° | 12,75560 | 1906300) 14:9 
National Provincial +++| 40,601,600) 5,137,000) 12°6 | 40,834,800) 4,858,100! 11 
Pres0Ottee........0000. weve) 5,801,000] 481,600) 12% | 3,792,500} 487,700] 129 
Union of London ......| 15,566,000} 2 289,200} 14-6 | 1,111,100 2,002,400} 124 
Williams Deacon ...... 10,030, 1,188,900} 11°83 | 10112,.20C} 1,123, 111 


211,479,500 26,134,200 123 214,708,606 26,093,900, 121 





This statement speaks for itself. It shows, first of all, 
that the increase in bank reserves which took place in 
the early part of 1891 was no spasmodic movement due 
to the sensitiveness restiting from the Baring crisis, and 
doubts as to the character of the legislation Mr Goschen 
might propose, but resulted from a deliberate change of 


policy, which has since been adhered to. Secondly, it 


shows that the larger reserves are now consistently main- 


tained. There is no doubt some swelling of cash balances 
at the end of each month, as there to be at the end 


of each half-year, but there is not anything like so much 
of it, and the proportion of reserve to liabilities is thus 
mot only larger, but more equally maintained than 





some of the banks which used to hold reserves very 
much less than the average have now seen the propriety 
of bringing themselves more closely into line with their 
neighbours. We do not wish to lay too much stress 
upon this record of the past year’s transactions. It has 
been atime when, owing to the quietness of trade and 
the deadness of speculation, the banks have had great 
difficulty in finding safe and remunerative investment for 
their funds. There has thus not been the same tempta- 
tion for them to employ their resources up to the hilt, and 
it remains to be seen whether they will be so ready tokeep 
this larger proportion of their money unemployed when 
opportunities for putting it out at a profit again press 
upon them. Thus far, however, the more prudent policy 
adopted last year has been adhered to, and now that, as 
the result of the elections we shall be deprived—only 
temporarily it is to be hoped—of Mr Goschen’s services 
as Chancellor of the Exchequer, it is only right that he 
should be given the credit he deserves for having 
initiated, and, by the quiet and unobtrusive exercise{of 
his influence, been largely instrumental in the carrying 
out of, a most salutary reform of our banking practice. 





THE ELECTIONS. 


THE counties have proved more favourable to the Glad- 
stonian party than the boroughs, and it is now pretty 
certain that Mr Gladstone’s majority will touch fifty. 
The rural constituencies that is, have gone back some- 
what to the position of 1885. Almost the sole exception, 
strangely enough, is Midlothian. In Mr Gladstone’s 
own constituency the Liberal majority has decreased by 
some 4,000. So immense a falling off in the poll of a 
party leader, who at the same time has had a victory in 
the country, is without precedent, and the causes of this 
extraordinary and anomalous occurrence are therefore 
well worth considering. We can hardly doubt that the 


result is due to the fact that Midlothian was one of the: 


very few constituencies in which Home Rule was placed 
before the electors, if not as the one and only issue, at 
any rate as the issue on which their votes were 
to be given. In the ordinary constituencies, the labour 
question, allotments, Disestablishment, the payment 
of members, ‘‘One man one vote,” and _ registra- 
tion reform were all preferred to the Irish question, 
and Home Rule after a perfunctory reference or two 
was always quietly shunted out of the way. We now 
see the respective results of these ways of treating Home 
Rule. The constituency in which Home Rule was 
forced upon the attention of the electors, and was made, 
whether they would or no, the test question, was the one 
county constituency in which the Gladstonian majority 
fell off by anything approaching 4,000. The fact is most 
significant, and must not be lost sight of when we are 
told that the verdict of the country has gone in favour 
of Home Rule. Unquestionably the Home Rule can- 
didates who insisted upon keeping Home Rule in the 
background did wisely. Had they followed Mr Glad- 
stone’s example, who knows what might have been the 
result on their majorities ? 

Though fifty must be admitted to be under ordinary cir- 
cumstances a substantial majority, it would be absurd in 


| the present case to regard it as conferring a position of great 


strength upon Mr Gladstone. Practically, there is only one 
thing on which the various sections of the Home Rule party 
are agreed—that is, upon turning out Lord Salisbury. 
For that purpose the fifty votes will more than suffice. 
It is only when we come to consider what Mr Gladstone 
will be able to do with his majority, that we can estimate 
its true Parliamentary value. We believe that it will be 
found that Mr Gladstone will be able to do very little 
indeed, and this because of the composite character of 
the party on which his Government will depend. All 
Parliamentary majorities tend to waste and diminish, 
and with a composite majority this process is sure to be 
accelerated. No person of Parliamentary experience 
will assert that even a solid majority of fifty will last 
more than three years in a working condition. One 
made up of such discordant elements as Mr Gladstone's 
may very possibly not last half as long. Let us note 
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the opposing elements of which it is composed. First, 
there are the anti-Parnellites, whose votes will be an 
absolute necessity for Mr Gladstone, and who by wisely 
abstaining will be able to put him in a minority. Next, 
there are the Parnellites, who, though they are reckoned 
as supporters of Mr Gladstone, are probably quite as 
bitterly opposed to him as any Tories in the House. It 
is true they are not a numerous body, but they come back 
inspired with a strong desire for vengeance upon the 
leader and party to whom they attribute the death and 
overthrow of their chief. Unless, then, Mr Gladstone 
proposes an extreme form of Colonial Home Rule, the 
Parnellites will be inclined to play the part of candid 
friends to an extent which may prove singularly em- 
barrassing to the Gladstonians. Hardly more amenable 
to that party discipline which is so necessary to strong 
and successful Government will be the Labour party, 
which is counted in the Gladstonian majority, and of 
which Mr Burns seems to be the natural leader. Un- 
questionably the Labour party will not be content to 
wait patiently while Mr Gladstone is dissipating his 
majority in the effort to pass Home Rule. Not unnatur- 





right precede a great piece of constitutional legislation. 
Be that as it may, we cannot believe it possible that Mr. 
Gladstone will carry Home Rule with a majority of 50. 
In our opinion the decision of Great Britain against 
Home Rule absolutely forbids the establishment of a 
separate Parliament in Dublin. When Great Britain 
shows a clear majority for Home Rule, Home Rule will, 
perhaps, come, but it will never be carried by Irish votes, 
especially when those Irish votes are 20 in excess of 
their fair proportion. 
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ELECTION STATISTICS. 

WE briefly referred last week to one or two of the 
statistical features of the election returns, and now that 
we have the results of 468 contests in England, Wales, 
and Scotland, it may be worth while to pursue the subject 
a little further. The record of these elections as regards 
the number and apportionment of the votes registered 
is as follows :— 

CoNTESTED ELECTIONS. 


r y * 2 i Ter No. of | 
ally ’ they are pretty certain to ask that the lever Regis- | Votes Reeorded. Members Returned, 
of a party majority may be used in their interests before tered ——.-—~---~ — --- 





Electors|Uni’nst. Gladsto’n. |Lab. &c. Uni'nst. \Glads'tn Lab. &e. 


it is exposed to the strain of lifting Home Rule out of 
the mud. ‘‘ Why should the engine we have helped to 


England— 








ar :; we Metropolis ..... 542,143} 202,246 162,900 | 17,73 
forge be broken — it is used in our behalf’’ will be Boroughs... 1225171 £38,255 492.327 21480 37 3 t 
ele ee ag Jounties ........ 1,914,614] 783,365 707,164 | 18,182 102 74 1 
the sort of cry which Mr Gladstone is likely to find put |, wBoroughe | 788101 28912 40083 | ; : 
forth by the champions of labour. Lastly, we must con-| Counties ......... 77,388} 20746 34971) ... z 11 
alt Wall Scotland—Burghs. 250,989} 82,994 103,800 4,604 16 24 a 
sider the main body of English, Scotch, and Welsh Glad- | “Counties | 297'803| 1091107 123130 663.1 33 . 4 
stonians. These men, though nominally professing the aa nea are anil recente pence 
same political faith, are divided by the adoption of ieee baie ; 





many different doctrines in regard to Home Rule, In 
the first place, there is the moderate section, which is 
wedded to the idea that Home Rule must be nothing 
more than a glorified form of local government, and 
whose talk is of gas and water. These men not only 
hold the gas and water view very sincerely, but are 
pledged as much as men can be pledged to support no 
other form of Home Rule. Next come the Federalists 
under Mr Asquith, the group that are for ‘‘ Home Rule 
all round,” and who desire to see our Constitution 
remodelled on that of the United States of America. 
Lastly, we must notice the group favoured by Mr Morley 
who want as far as possible to cut the connection between 
us and Ireland, and to leave her to her own devices like 
a larger Isle of Man. Perhaps, too, we should add to 
this list and reckon asa separate body thcse Gladstonians 
who in their hearts hate Home Rule, and who would be 
only too glad if any excuse for dropping the question 
could be discovered. Since, however, the existence of 
such persons is strenuously denied by the Gladstonians, 
we must refrain from reckoning them as a separate 
section. In any case, the want of agreement as to the 
exact form of Home Rule and the personal ‘ fractious- 
ness”’ of the Parnellites and Labour members is suf- 
ficiently obvious, and is sure to render Mr Gladstone’s 
majority a very untrustworthy one whenever any critical 
division takes place 
Under these circumstances wecan hardly believethat Mr 
Gladstone will attempt to force a Home Rule Bill through 
Parliament. Nothing could, of course, be more futile than 
any attempt at prophesying exactly what Mr Gladstone 
will or will not do, but we should not be surprised if the 
; Old Parliamentary Hand recognised the fact that a 
+ majority of 50 would not avail to pass a Home Rule Bill 
z through Committee, and that accordingly he would do 
well to take up some other portion of his programme, 
and leave the Irish question to mature. It would not 
: be difficult for him to find excuses for such a course of 
2 action. To begin with, he might easily say that the 
s details of Home Rule require to be carefully considered in 
ee 


In drawing up this statement we have in two-member 
constituencies taken the mean of the votes polled by the 
two candidates on each side as the measure of the party 
vote, while for the City of London, in which the contest 
was between three Conservatives, the number of votes 
has been set down at one-half of the total poll. In 
certain constituencies, moreover, Labour or Independent 
candidates were in the field ~s well as Unionists and 
Gladstonians, and although the Gladstonians are taking 
credit for all votes not recorded for the Unionists, the 
fairer principle is obviously to take the votes recorded 
for those sectional candidates as being cast for neither of 
the two opposing parties. Thus drawn up, the table 
shows how closely balanced in the constituencies 
of Great Britain the Unionists and Gladstonians 
are, and how nearly each side has gained a re- 
presentation proportionate to its numerical strength. 
The Unionists, polling 1,760,600 votes out of a total 
of 3,430,600 recorded (excluding the labour votes), 
have gained 241 seats out of 464. And if the seats were 
to be distributed in exact proportion to the number of 
votes recorded, the Unionists would be entitled to 238, 
and the Gladstonians to 226. So far as the present 
election goes, therefore, the advocates of proportional 
representation will, as regards Great Britain, at all 
events, find nothing upon which to found an argument 
in favour of the adoption of their particular system. 

Perhaps, however, this statement as to the close- 
ness with which the representation of parties accords 
with their numerical strength should be modified in 
accordance with a theory propounded by Mr Gladstone. 
According to this, if we wish to ascertain what the 
views of the electors of Great Britain are we must 
eliminate the Irish element in the constituencies. Here 
is what he said in 1885:—‘‘ What we want in this 
‘‘country is the voice of Ireland from Ireland, and 
“the voice of England, Scotland, and Wales from 
‘England, Scotland, and Wales. But this is not the 
‘‘ voice which some of the counties of England have been 
“returning. Lancashire has returned a voice. She has 
‘“‘ spoken, but if you listen to her accents you will find 
“that they are tinged with the Irish brogue......... The 
‘ judgment of the constituencies has been falsified by the 
introduction of an element known and declared to be 
‘‘ not for the general welfare of the country, but to be 
‘‘ an action under the orders of Mr Parnell ie whatever 
‘‘ purposes Mr Parnell may contemplate.” And ‘@ very 


the Cabinet, that this will take time, and that therefore it 
would be a saving of the time of Parliament to introduce 
‘*One man one vote,” and registration reform before 
Home Rule. Such a course of action might, indeed, be 
made to look almost consistent with Mr Gladstone’s de- 
clarations as to Home Rule being the prime question 
before the electorate. ‘One man one vote” and regis- 
tration reform could beside be easily represented as im-|« serious question is arising whether the voice of this 
provements in the electoral machinery, which should by" « country shall in this manner be falsified.” Such was 
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| English and Scotch constituencies was being recorded | 
against him, and the character of that vote has certainly 
not changed since. If it was being then cast without con- 
sideration for the general welfare of the country, but at 
the dictation of Irish politicians, it is being equally so 





| cast now. And the number of Irish votes recorded in 


British elections cannot be less than 120,000. Mr 
Gladstone put it at a very much higher figure, 
and said that it determined the result in no fewer 
than twenty-five English borough elections. But with- 
out attempting to make any close estimate, it is evident 
that if Mr Gladstone’s theory is right, if we wish to ascer- 
tain how England, Scotland, and Wales think in regard 
to Home Rule, we ought now to make a very consider- 
able deduction from the number of votes that have been 
recorded in his favour, and that the majority of British 
electors who are opposed to a dissolution of the union is 
in reality very much greater than appears from a mere 
casting up of the results of the polls, or a count of the 
number of Opposition members that have been returned. 


Little more than one-half of the Irish elections are 
over, and it would be premature as regards them to do 
more than show what are the results of the contests 
that have taken place. The figures are :— 


























ned Votes Recorded. Members Returned. 
teed — Ss eee we reo Be 
; ss Par- | Anti- j{,,,; Par- Anti- 
Eectors. Unionist. joiite Parnellite. Uionist. neiite. Parnellite. 
Ireland. . 2. or | } 
Borughs... 70,087 11,326 21,131 20,021 3 4 | 6 
Counties | 320,597 44/531 -31,398/ 136,305 | 4 | 3 36 
390613 55,917 | 52529 15638 | 7 #=| 7 | 42 


Thus far the Parnellites have obtained a representa- 
tion greatly in excess of their proportionate voting 
strength, and their claim to speak the voice of Ireland is 
very far indeed from being justified by statistical 
evidence. 





THE LESSON OF THE TWO SOUTHERN RAILWAY 
DIVIDENDS. 


‘orn some weeks past the ‘‘ House” has been looking for- 
ward with keen excitement to the declaration by the 
two leading Southern railway companies of the divi- 
dends for the half-year ended June 30, and within the 
last two or three days the estimates of the professional 
operators, who devote themselves so assiduously to the 
culture of ‘ Berthas”’ and ‘ Doras,’ have been fulfilled 
As was expected, the Brighton company will pay 32 per 
cent. per annum, or } per cent. more than in the first 
half of last year ; but of this } per cent., or about £10,000, 
is taken from the surplus balance, which was exception- 
ally large in 1891. This exactly agrees with the market 
estimates, which were based of course upon the monthly 
revenue statements, and the latter, we may say en passant, 
usually prove very accurate in view of the extent to which 
they depend upon shrewd guess-work and careful 
averaging. Nevertheless, Brighton “ A,” the gambling 
counter par excellence of the Home railway market, 
declined slightly in price, for as the “ bulls” had, to use 
a market term, “ got all that they had gone for,” specu- 
lative realisations at once took place. The announce- 
ment of the South-Eastern dividend had, however, much 
more effect upon prices, for the ‘A’ stock at once broke 
away some four points, and the price is now at an excep- 
tionally low level. The fall was due, we imagine, to 
some forced sales by what are termed “ stale bulls,” 
while the “ bears,” unlike the “bulls” of « Berthas,"’ 
did not show a disposition to cover their commitments, 
but held on with much determination. The dividend is 
at the rate of only 13 per cent. per annum, as compared 
with 2} per cent. in 1891, and the balance carried forward 
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of the company’s operations, has been somewhat reduced. 
Despite the fall which ensued upon the dividend 
announcement, it cannot be said that the ‘‘ House ” was 
much, if at all, impressed by the reduction of 4 per cent. 
in the rate ; but, at the same time, the judgment of those 
who attempt to forecast the result did not derive any 
material assistance from the fortnightly revenue state- 
ments, which are made up in such a form as to be practi- 
cally of no value whatever. In the current half-year it 
is probable that the one company will again lose ground, 
while the other is likely to improve its position ; but if 
they both fare as in 1891, Brighton “ A” will receive 7} 
per cent. for 1892, and South-Eastern “ A” only 1} per 
cent. Upon this basis the former would yield 4} per cent. 
upon the present price, and the latter but 2,4 per cent. 
—a difference which is not, we need scarcely say, justified 
by the difference in the prospects of the two companies. 


Financial meteorology, however, is apt to prove mislead- 
ing, and hence, instead of dealing withthe probable future, 
it will be well to look at the records of both companies in 
the past decade, which are, we think, of decided interest. 
First we will take the dividends paid upon the Ordinary 
and “A” stocks in the years 1881-91 :— 


Lonpon and BRIGHTON. 


|1891. 1890. 1839. '1888. |1887. 1886. 


\ 
1885. |1884. 1883. |1882. | 1881. 
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SouTH-EASTERN. 


1801. |1890, 1880, 1888, 1887. 1886. 1886, 1884. |1885. 1882. 1881. 
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These figures show that in 1881, which was a prosperous 
year, the two companies started level so far as dividends 
were concerned, but that while the Brighton has gone on 
steadily improving its position in this respect since 1885, 
the South-Eastern has just as steadily lost ground. The 
big jump which took place in the Brighton dividend in 
1889 was due largely to the Paris Exhibition, which, 
rather strangely, benefited the South-Eastern to only a 
slight extent, but the way in which the former company 
has maintained the exceptional improvement experienced 
in that year is somewhat remarkable. However, the fact 
remains. To throw some further light upon the course 
of dividends the following figures will be of value :— 


Lonpon and BRIGHTON, 


1891. 1881. Increase. 
£ £ £ % 
Gross revenue... 2,495,705 2,086,100 ... 409,605 ... 19°6 
Expenditure....., 1,212,150 963,745 ... 248,405 ... 257 
Fixed charges .., 794,109 japeeo .. «863,190... és 
Balance for ordi- 
nary stock...... 489,444 396,356 93,090 ... 23°7 
SovuTH-EAstTern. 
1891. 1881. lnc. or Dec. 
£ £ £ % 
Gross revenue 2,340,488 ... 2,138,634 ... +201,854 ...4 9°4 
Expenditure ... 1,254,331 1,023,307 + 231,024 ...4+22°5 
Fixed charges 703,427 621,060 + 82,367 ...4+12°2 
Balance for 
ordinary stock 415,164 502,829 .. — 87,665 ...—17°4 


It will be seen that while the revenue of the London 
and Brighton increased by nearly 20 per cent., the South- 
Eastern’s progression was at only half that rate; that, 
although both companies added materially to their 
expenditure, that of the South-Eastern increased much 
more largely in proportion to its means ; and that, despite 
all that Sir Edward Watkin has said in regard to a closed 
capital account, &c., the fixed charges of the South- 
Eastern increased to a much larger extent than those of 
the Brighton. 

A consideration of these results seems to lead to but 
one conclusion—a condemnation of the South-Eastern 
management, unless, indeed, it can be proved that this 
company has had to work under much less favourable 
conditions than its neighbour, which we scarcely think 
has been the case. The South-Eastern’s gain in gross 
revenue, viz., about 1 per cent. per annum on an average, 
appears extremely small, and we can but think that it 
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with much ground of complaint—we mean, of course, the 
highness of its fares, and the badness of its service over 
much of the system. For the latter Sir Edward Watkin 
is to blame, if not directly, then indirectly, for although 
we do not expect him to overlook all the details of 
train arrangements, he should take care that the sub- 
ordinate traffic superintendents, &c., are able to per- 
form their work efficiently. The increase in the South- 
Eastern’s expenditure is also unsatisfactory, especially in 
view of the comparatively small increase in the amount 
of work performed, and the charge under this head is 
not sufficiently accounted for by the chairman’s chronic 
complaints of the extra accommodation that, under stress 
of competition, has to be given to the public for the 
same money. Indeed, the company has never really been 
so lavish in this respect as the chairman has pretended. 
So, again, the addition to the fixed charges appears very 
large when we remember that the additions to the system 
have not been at all extensive. In all, the figures we 
have given scarcely reflect much credit upon the South- 
Eastern management, as compared, to say no.more, with 
that of the Brighton, and they certainly do not sub- 
stantiate those statements of Sir Edward Watkin in 
which he has dilated with so much unction upon his 
unique railway experience. It is, however, for the 
shareholders to say whether they are satisfied with the 
dividend results presented to them by their chairman. 








GROUND RENTS AND THE INCIDENCE OF LOCAL 
TAXATION. 
TuE report of the Town Holdings Committee upon “ the 
question of imposing a direct assessment on the owners 
of ground rents and on the owners of increased values 
imparted to land by building operations” is valuable 
rather as showing the difficulties that stand in the way 
of any attempt to readjust the incidence of local taxation 
than as a guide for future legislation. Indeed, the report 
simply amounts to this, that although all rates are levied 
upon occupiers, they really fall partly upon the owners of 
land, partly upon the house owners, and partly upon occu- 
piers. The proportions in which the burden is distributed 
depend upon a variety of circumstances, and are difficult 
to determine; and, in the opinion of the Committe, 
probably no change in the method of levying the rates 
will in the end materially alter these proportions. 
Although, however, they are of this opinion, there are, 
they think, political reasons why it should be altered. 
As it is, ‘‘ most occupiers believe that they pay the bulk, 
if not all, of the rates and taxes, whilst the owners of the 
various superior interests think that they themselves bear 
the burden. A double irritation is thus caused, and 
two parties both believe that they pay the same tax. 
The present system also results in the anomaly that the 
person who virtually bears at least a considerable share 
of the local rates has no voice in local administration. 


This state of things has, it is alleged, been a 
very serious injury to metropolitan administration, 


and specially has made it extraordinarily difficult 
to bring about any municipal improvements in London, 
and has much hindered any enforcement of exist- 
ing sanitary laws. These evils and the general dis- 
content and consequent danger that result from the 
belief of the occupiers that they pay for the improve- 
ment of the property of their lessors, are said to render 
it expedient that the rate should be visibly paid where it 
is actually borne.’’ And for these reasons the Committee 
recommend that “ under all future contracts local rates 


should (except in Scotland) be equally divided between 
occupiers and owners, and that each owner should have 
the right of making a proportionate deduction from his 
superior owner (the owners of ground rents and chief and 
fee farm rents included). In Scotland, where a portion 
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thereof as against their superior. 
with these rights should be void.......: \ll existing con- 
tracts should be exempted from the operation of any 
measure for carrying the above proposals into effect.” 

As to the desirability of this division of taxation there 
can, 1t appears to us, be no question. Even, however, if 
carried into effect it will not go any appreciable distance 
towards solving the question which was more particularly 
before the Committee—the question, that is, of making 
owners of ground rents bear their fair share of the burden 
of local taxation. And with deference (for the report is 
an able and closely-reasoned paper) we would suggest 


that there is one aspect of that question to which the | 


Committee appear to have given less attention than it 
deserves. The majority of them, at all events, seem to 
have taken it as their guiding principle that each of 
the different parties interested in town property should 
contribute to the local expenditure in proportion to 
the amount of benefit they each derive from it. Thus, 
they tell us, that ‘‘owners of ground rents with or 
without reversions derive no appreciable benefit from 
local public expenditure for current purposes.” Again, 
they write, “It is, in our opinion, difficult to point cut 


the pecuniary benefit conferred upon owners by the | 


ordinary current expenditure of the community on such 
purposes as the cleansing, lighting, and watering of 
streets, the relief of the poor, or public elementary educa- 
tion.” And similar passages might be multiplied. But 
is this principle of graduating the contributions according 
to the benefits conferred really a sound one? It is cer- 
tainly not the principle that governs Imperial taxation, 
which is, that all should be made to contribute according 
to their means to the general expenditure. And even in 
local taxation it is widely departed from. Take the 
supply of water. That is not charged for according to 
the amount consumed, which is the true measure of 
the individual benefits derived from it, but the cost of 
the service to the poor is imposed to a large extent 
upon the better-to-do. So with free education. The 
poor are those who mainly benefit by that, but all 
classes are made to contribute to its cost. It is not 
open for, say, a Rothschild to plead that as he is none 
the better for free education he should not be asked to 
pay anything towards it. Why, then, should such a 
plea be advanced on behalf of the owner of ground 
rents? That he does to a considerable extent escapo 
taxation at present is admitted. He probably bears the 
burden of the rates in force at the time when he granted 
the building lease, as the amount of these would be 
taken into account in determining the annuity which the 
builder would undertake to pay, but he contributes nothing 
to any additional rates that may have subsequently been 
imposed. And even if there were that division of taxation 
which the Committee recommend, he would still not pay in 
propertion to the value of his interest. That consists of 
two things—the annuity, or ground rent, and the value 
of his reversion, and it is only on the first, and often the 
least valuable of these, that he would be rated. What we 
have, then, is a species of property of great value which 
does escape, and even if rates are divided as proposed, will 
continue very largely to escape local taxation. And, in our 
view, it is no justification of this to contend that it is a 
class of property which does not benefit as much as others 
from local expenditure. That is a contention which may 
be disputed, but even if it were sound, the idea that the 
incidence of rates should be determined by the direct 
benefits which the different individuals or classes of 
individuals derive from the local expenditure is, it seems 
to us, fallacious. Broadly opens the true principle 
in local as in Imperial fiscal affairs is, that all classes 
! should contribute to the revenue in proportion to their 
| means and there can be noinsuperable obstacle in applying 
this principle to ground rents. It may be difficult to 
do it indirectly, but there is a direct method, to which 
the Committee thus refer: “If it should be deter- 
mined by Parliament,” they write, “to impose special 
taxation upon the owners of reversionary interests 
within the limits of urban communities with the 
view of bringing such owners under direct contribution 
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of the rates already falls upon house owners, they should 
have the right of a proportionate deduction in respect 
Contracts interfering 








| 
| 


| 





{ 


| 


t 


| 
! 


| 
| 








| 
| 


ore ee 





s 
—S Ste ye peret etgn yeh eo ip BA Ge 


Om. ae 


wet; — 
mo Pia) Sixt) 4 
ae 


_ 





ee 


— 


Le ete 


ww - . ; 
oe feat Parte Mere oye tt 


Bs 









eR 


an aan CC 


a 


prenatal ET ne OE LLL LLL LLL LEE LLL LLL LLL LLL OO 
————— 








910 


towards local public expenditure, we think it is worthy 
of consideration whether the imposition of a death 
duty allocated to local municipal purposes would 
not afford the best means of effecting this object. 
But whatever may be said of this and any other method 
of reaching the owner of ground rents, the argument 
that he should not be called upon to contribute to the 
local funds because he does not directly benefit from the 
ordinary current local expenditure is not valid. 





THE ADVANTAGES AND DISADVANTAGES OF 
A PUBLIC WORKS POLICY. 


Ir is a pleasure to read a calmly and carefully-reasoned 
article on colonial public works like that contained in 
the Melbourne Australasian of the 4th ult., under the 
title of “* Work is Prosperity.’” The lavish expenditure by 
Australian Governments of borrowed money upon public 
works, however much temporary employment it may give 
to the community, and however much it may tend to 
enhance the prices of commodities and the rates of wages, 
is. not prosperity. It is simply a stimulant. The em- 
ployment of people upon such works naturally takes them 
from more legitimate and more permanent production, and 
the very limiting of that production tends of itself to 
enhance prices, and to increase imports ; and a reaction 
is inevitable as soon as the stimulant ceases to be 
administered. This in a material degree was the cause 
of the severe and sudden depression which overtook 
the Australian colonies, and Victoria most of all, last 
year, and the cause why Customs, revenues and the 
rates of wages have now fallen so sharply in that colony. 
There is no need to regret the change, disheartening 
though the reaction may be to the ‘people themselves 
for the time being; and even now it is seen that the 
production of merchandise has been stimulated, and 
that the exports of Victoria as well as of Queensland 
(the two most inveterate borrowers in the Australian 
group of late years) were last year clearly increasing. 
This increase is but the natural effort of a really healthy 
constitution to throw off the evil effects of past excesses, 
and if Australians will only learn the truth that a public 
vorks policy, so soon as it distinctly tends to enhance 
wages and limit the production of merchandise, is hurt- 
ful to the permanent interests of the community, the 
history of the recent crisis in Melbourne need not be 
written in too gloomy a spirit. 

The article, to which reference has been made, takes 
up a somewhat different line of argument, though it leads 
to a similar conclusion. It states—‘* Our duty is to regu- 
late the construction of railways in such a fashion that 
the deficit which naturally accrues on new branches 
during the first years of their working will not become 
too large. In other words, we need not stop the expen- 
diture on public works, but we must reduce it to such 
a point that the difference between the interest due 
and the actual receipts will not press too heavily on 
the general revenues.” This is wise teaching. It has 
invariably been the case that a lavish expenditure on 
railways, or on other Government works, has resulted for 
the time being in a reduction in the net earnings of 
those works as a whole, which has in course of time 
tended to right itself when the excessive outlay has ceased. 
During the four years 1882-6, when Victorian railways 
were extended at the rate of about 100 miles per annum, 
the net profits increased distinctly, the additional net 
return being about £75 per mile, and on the capital outlay 
the percentage of profit rose from 34 to 4} per cent. 
From 1886 to 1891 the additions to the mileage in 
operation were at the rate of over 200 miles per annum, 
and the net earnings fell by about £220 per mile, while 
the percentage on capital dropped from 4! to 2 per cent. 
And in the past twelve months the results must have been 
even more unsatisfactory. The experience of the New 


South Wales lines was exactly the, opposite of the 
Victorian. 
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per annum, and the increase in the net profits was 
from 22 to 3% per cent. Similar changes are observable in 
the other Australasian colonies. In New Zealand, where 
railway capital outlay and extensions on the part of the 
State have of late nearly ceased, the net earnings have 
risen from 2% per cent. in 1886-7 to 3 per cent. in 
1890-1; while in Queensland, where the expenditure 
has been excessive, the proportion of net earnings to 
capital has fallen from 2? per cent. in 1887 to 1} per 
cent. in 1890. Such figures are conclusive that to im- 
prove the net earnings, and therefore the available 
revenues of the Australasian Governments, a compara- 
tively restricted expenditure on new lines is essential. 
It may be quite true that in the present depression the 
net earnings of the railways are, all round, upon a 
lower scale than they would be in times of prosperity. 
But the same argument will apply to all, and the 
differences indicated are too marked not to carry con- 
viction. 

In these columns it has never been the custom to write 
as though all colonial borrowings for public works should 
cease—that useful railways or ather revenue-producing 
improvements should be stayed. The British investor may 
lend to the Australian colonies in moderation, both to his 
own advantage and to the advantage of the colonists them- 
selves. There is no parallel between an Australian and 
a South American loan, and we think there never will 
be. But the people of Victoria and Queensland admit 
that they squandered their money recklessly, because 
it was in past years offered to them recklessly, and 
that they are now suffering for it the big deficits in their 
revenues show distinctly. The Australasian admits that 
‘the residents of the colony (Victoria) know perfectly 
well that a number of lines have been built which will 
certainly not pay within the next ten years. They know 
also that they cannot continue to borrow at the rate of 
three or four millions a year for public works that may 
not pay until the next generation. The situation can 
thus be easily described. The inhabitants of the colony 
have been imbued with the idea that they could always 
obtain money in London on favourable terms, and they 
have consequently expected that little branches of rail- 
way would be run into every district where a few settlers 
had taken up their habitation. The idea was natural. 
It was the result of the boom fever that seized the lenders 
in London and the borrowers in Victoria.” It is, there- 
fore, to be hoped that the moral will continue to be 
borne in mind. An energetic Premier like Mr Dibbs, 
may come to this country and may try to argue that 
the depreciation in Australasian Government stocks is 
unjustified ; and during the last few years his own 
colony, New South Wales, has not been conspicuously 
active in borrowing. But, after all, time is essential, and 
the best means of raising the prices of Australian securi- 
ties will be to leave the London market quiet. It 
is not at present in a humour to be forced; and political 
considerations tend to protract the period of inaction. The 
New South Wales Government does, we understand, 
intend to keep off the London money market for the rest 
of the year, and that is the best resolution that can be 
arrived at. Indeed, there is a probability that the current 
year may see no further Australasian Government loans, 
for Victoria has had what she especially wanted, South 
Australia has raised some money locally, Queensland 
would be most unwise to hazard a new issue, and 
has also obtained funds in the colony, while the 
Tasmanian loan which was expected, has, it is stated, 
been deferred until the end of the year. New Zealand, 
too, has stated that she does not mean to trouble the 
London market during the financial year just commenced. 


: length, therefore, the horizon has cleared in this direc- 
ion. 
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THE ELECTIONS AND THE BREWING INTEREST. 


Tere is perhaps little matter for surprise in the keen 

é which has been taken in the Parliamentary 
| elections by those who have invested their money in the 
| companies that were formed in 


in such rapid succession two 
or three years ago, for acquiring and working brewery 
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properties in the United Kingdom. It is notorious that | house should be recognised, and he should be granted 


the ‘‘ trade” has adopted a strongly militant attitude 
throughout the country, and believing, no doubt, that 
their interests would stand in less danger from a Con- 
servative Government than from a Liberal one, the 
members of the ‘‘ trade’”’ have, with practical unanimity, 
exerted themselves to secure a majority of votes for the 
Unionist party. Their endeavours having to a 
large extent proved abortive, there is little wonder 
that the sensitiveness felt by investors in brewery 
companies for some time past has been accen- 
tuated by the general results of the elections. Forthiscon- 
dition of things we cannot but think that the “trade ”’ 
itself is largely to blame. It is, of course, only natural 
that licensed victuallers should desire the return of the 
party which not only opposed the granting of local option, 
but endeavoured to pass the Compensation Bill. But 
it is equally natural that advanced members of the party 
to which the ‘ trade” has shown such vigorous opposition 
should vow vengeance upon those who carry on the liquor 
traffic. In consequence of the course of events since 
the elections began, there has been a somewhat sub- 
stantial fall in the market values of brewery shares, as 
will be seen from the following table :— 


Price Highest Prices in 


July 14. 1892. 1891. 
Allsopp, S., and Song, Ordinary ............ ws ea 
Be POR: niccecincccscccesctnsens . . -e 
Bass, Ratcliff, and Co. 5% Preference... 122 ... 1254 ... 123 
Bristol Brewery Ordinary ..........sscscesesee 255... 2 ... 204 
BOO: WET PPS IOLONOD. oss csexccccsascocesess SS us Ce «=O 
Cheltenham Brewery Ordinary ........... oe nes 64 
BT DS ocsssinnsscccnoscenscens © ass OR as 64 
Coombe and Co. 6 %, Preference ............ Pew Hw 
Edinburgh United Ordinary.................. ee 4 i 
BPG GF, PVOIBVONO 4 icy cnccensscnevvcedaccascs ee OF oe, x 
Guinness, A., Son, and Co. Ordinary...... 3204... 329 ... 3838 
BOTT PPOIPOREG i 5.505 cccccdvessscsesesees 1584... 160 ... 1604 
Lion Brewery Ordinary..............cscssesees a... 2. FF 
TOI Ke PRCRINOIOR So iic055ccivapandee coves De osc OS) ce 2B 
Manchester Brewery Ordinary............... a én we ws; Se 
Be i, PIN, a sicuniccencarsancnovessnes 198... 193... 198 
Meux’s Brewery 5 %, Preference ...........+ Ze... Fe... 393 
Reid’s Brewery 5 %, Preference ..........0. 123... 124... 1184 
Watney 6 % Preference..............s.ecceeees 1474... 1474... 144 
Whitbread and Co. 44 % Preference ...... 12h... 115 =... = 18S 


It is always a mistaken policy, as we have more than 
once insisted, for a trade or for any industrial interest to 
ally itself ostentatiously with either political party, 
because with a change of Government there is always the 
danger that retaliatory measures may be adopted by 
those who obtain a majority, in spite of the exertions of 
those representing the particular trade or industry. On 
the other hand, it is very easy to exaggerate prospective 
evils, and to imagine that a great and wealthy interest 
is likely to be interfered with in the near future in such 
a way that general prosperity will rapidly give place to 
widespread adversity. We do not believe for a moment 
that the adoption of the principle of local option would 
be immediately, or even remotely, followed by a 
wholesale shutting up of licensed premises and a 
crusade of confiscations all over the country. There 
are a certain number of fanatics who would like Parlia- 
ment to adopt the Maine Laws, and to prohibit the 
manufacture and sale of alcoholic liquors in the United 
Kingdom, regardless of the fact that in those States in 
America where the drink laws are most stringent, the 
amount of illicit trading in alcoholic liquors is greatest. 
Butafter all, these fanatics form an insignificant minority, 
and their views are not likely to prevail over the common 
sense of tke nation as a whole. In our opinion, those 
who represent the “trade”? would be well advised in 
endeavouring to arrange a modus vivendi with both 
political parties. To agitate for fixity of tenure in 
licensed premises and compensation for disturbance 
would be as foolish as to ery for the moon. But 
it is admitted by all reasonable people that al- 
though the owner of licensed premises has no vested 
interest in his property, it would only be in con- 
sonance with the unwritten law of custom that he 
should be treated with a certain measure of considera- 
tion, and that he should not be summarily dispossessed 
for no fault of his own. There should be no insurmount- 
able difficulty in arriving at some agreement, expressed 
or tacit, by which the position of the owner of a licensed 
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distinguish in the weekly returns between this portion of 


practical fixity of tenure for a certain number of 
| years, so as to enable him to recoup any reasonable out- 
lay he may have made in his business, always assuming, 
of course, that his licence is a clean one, and that the out- 
lay does not mean the purchase of a ‘‘ tied”’ property at 
an extravagant price. 

Passing events ought to teach the brewery companies 

a useful lesson. Many of them have paid enormous 
sums for ‘‘ tied’ houses, in the belief that the licences for 
these houses would be renewed from year to year as a 
matter of course, and the cost of these premises has 
swelled extravagantly the item of ‘ goodwill” in the 
accounts of the great majority of the brewery under- 
takings. Some of the companies have year by year 
written off large amounts out of their profits in the 
gradual extinguishment of the cost of ‘ goodwill,’ 
but the provision has been inadequate in most 
instances, and in very many it has been ludicrously 
insufficient. Over and over again we have urged the 
necessity of reducing the cost of “tied” houses in 
the books of the brewery companies, but, for the most 
part, the policy of paying big dividends has induced the 
directors to adopt a less prudent course, and, not un- 
naturally, the shareholders have readily acquiesced. It is 
| obvious, however, that persistence in ignoring the change 
which has taken place in popular sentiment since the 
great bulk of the brewery companies were formed will 
lead those concerned into serious difficulties in the long- 
run. Although, therefore, much of the alarm which 
has been created among brewery shareholders by the 
course of the elections appears to be unwarranted, there 
can be no sort of doubt that those who are engaged in 
the ‘‘ trade” are face to face with difficulties which need 
very careful handling if the depreciation in brewery 
securities isnot tobecome much more marked than it is 

at the present time. 








BUSINESS NOTES. 


Imperfect Revenue Returns.—Ever since the begin- 
ning of the current fiscal year an important item has 
been omitted from the weekly revenue statements. Part 
of the revenue received into the Exchequer is derived 
from taxes that have been assigned to and are collected 
on behalf of local authorities, and the practice was to 


the receipts and that which belongs to the Exchequer. 
For some reason or other, however, this practice has 
been discontinued, and no one can now ascertain from 
the weekly statements either how the purely Imperial 
revenue is coming in, or what the taxes assigned to local 
authorities are yielding. The result is that the value of 
the returns is considerably impaired, and it would be 
interesting to know whether this is due to an oversight, 
or, if the information is being withheld for any particular 
reason, what that reason is. 


re _ — 


The Privilege of the Bank of France.—After four 
sittings devoted to the general discussion on the Bank 
of France Renewal Bill, separated by intervals of 
a week each time, employed in other business, the 
Chamber of Deputies decided last week on proceeding to 
the examination of the articles. No further progress has 
since been made with the measure, and it will now be 
deferred to the autumn session. Some surprise was 
caused by the Minister of Finance, in replying to the 
objections raised against the Bill,and after defending the 
period of twenty-three years, during which the privilege 
was to be extended, declaring that he was prepared to 
negotiate afresh with the Bank of France for the intro- 
duction of a clause to permit either party, the State or 
the Bank, to terminate the convention in 1910, that is to 
say, at the end of thirteen years of the new lease, as 
the present privilege only expires in 1897. The Bank 
charter was prolonged on three previous occasions—twice 
for twenty-five years and once for forty. The present pro- 
longation will be in reality for thirteen years only, for 
there is little doubt that advantage will be taken of the 
right to denounce the convention in 1910, to wring some 
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season. The bulk of this nitrate is still in first hands for 
sale, and will fill any gap in next season's supplies, apart 
from the fact that a large surplus (admitted to exceed 
150,000 tons) will be carried over to 1893 by the English 
companies at the works available for shipment in 
January-February. Prices of corn, as also of beet sugar, 
remain very depressed. Sulphate of ammonia (the only 
direct competitor of nitrate of soda) is unprecedentedly 
cheap, and everything seems to point toward the non- 
attainment of the nitrate combination’s ambition—v.e., 
£9 10s to £10 per ton for nitrate of soda. 



































































| fresh concessions from the Bank as a condition of not 
| exercising that right. The Bank will no doubt accept 
| this new condition, as it is powerless in the matter, and a 
refusal would be turned to account by those partizans ot 
| a State Bauk who maintain that the Government has a 
!| right to pay off the shareholders at 1,000f per share, and 
(| take possession of the Bank. The Government is scarcely 
acting fairly towards the Bank, for the terms of the 
| renewal were freely discussed, and the Bank only agreed 
| to pay £100,000 a year, and transact the Treasury busi- 
ness gratuitously, in exchange for a renewal of twenty- 
| three years, a part of which privilege is now to be with- ola ad anh nclatnatas alse 


drawn. 


The State of the Skilled Labour Market.—The 
monthly memorandum prepared by the Labour Corre- 
spondent to the Board of Trade states that during the 
month just passed industrial conditions have been less 
disturbed than in the month preceding. Neither in point 
of number nor of importance have disputes been so 
serious, and there has been a falling off in the number 
recorded from 93 in May to but 59 in June, while the 
number of persons involved is only about one-third of 
the previous total. The trades at present furnishing the 
larger proportion of these stoppages of work are the 
textile and building trades. In the textile industries 
15 strikes have taken place during the month, but 
these are not of much importance. The building 
trades of all branches have been unusually active, 
and are responsible for 12 strikes, while many 
movements for increased wages or lessened hours of 
labour have been arranged without cessation of work. 
Dock labour and shipbuilding trades are, on the other 
hand, accountable for six and five strikes respectively, 
most of which are defensive rather than aggressive 
in character. There have also been nine among coal- 
miners, and the balance are spread over miscellaneous 
industries. Twenty-two trade unions have sent in reports 
to the Board of Trade showing the condition of their 
several labour markets. Taken by themselves, without 
qualification, the figures compiled from these returns 
would appear to indicate some improvement in trade, but 
a little examination shows that the reduced percentage 
of unemployed is due to a special cause, really affecting 
only one industry. The total membership of the trade 
societies making returns is 263,681, of which 13,590 are out 
of work, which is a percentage of 5°15. Last month the 
total of unemployed was 15,532, and the percentage 
59. This diminution in the proportion of unemployed 
to those in work is, however, entirely due to the fact that 
the arrangement of the dispute and lock-out in the 
cotton trade, which so injuriously affected last month’s 
returns, has permitted of the return to work of many 
thousands who were then on the unemployed list. Allow- 
ing for this special cause of improvement there is prac- 
tically no change in the demand for labour; a few 
trades have slightly improved, but these are balanced 
by some that show a falling off. In the corresponding 
month of last year the proportion of those out of work 
was 2:86. The shipbuilding, engineering, and general 
iron and steel trades are those which show most signs 
of depression, and these industries are of so important 
a character that their present want of activity is sure 
to react upon many other branches of production. 


British Trade and the Reciprocity Agreement between 
the United States and Brazil.— Writing upon the trade of 
| Porto Alegre, in 1891, Mr Vice-Consul Archer reports 
| that there had not in that year been an apportunity of 

practically testing how the reciprocity agreement between 
| the United States and Brazil would affect British trade. 
| That agreement came into operation on April 1, 1891, 
| and under it certain goods from the United States im- 
| ported into Brazil pay duties 25 per cent. less than those 

imposed upon similar goods from this and other countries. 
| Cotton goods are the articles of British manufacture mainly 
| affected by this differential treatment, and it is to these 
| that Mr Archer chiefly refers when he speaks of further 
| experience being necessary in order to ascertain how the 
| treaty will operate. ‘* The stocks yet in the market,” he 
| writes, ‘‘ were received at duties below what American 
‘ 
| 
| 
| 
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goods would have to pay even now; but in the future 
such a wide margin cannot fail to have considerable in- 
filuence, though, no doubt, it will take some time for 
American manufacturers to get in the way of producing 
suitable articles in certain classes of goods, notably 
prints, on which the duties are heaviest, and therefore 
the margin the widest, but in which the elegance of 
design and colour is a@ most important factor, capable of 
counterbalancing a difference of even as much as 10 per 
cent. or more in the selling price, and it is, of course, 
quite clear that the difference in first cost is only half as 
much per cent. after the duty is paid, so that the selling 
price of the British article would only be some 10 per 
cent. to 15 per cent. (according to the proportion of the 
duty) more than the American one, assuming the first 
cost and other conditions to be the same in both cases. 
The long practice of English manufacturers in producing 
| articles specially suitable to the Brazilian taste, and the 
superior patterns of English prints and other similar 
goods in which chasteness of design forms an important 
element, may enable English manufacturers to hold their 
own in such goods for a time, but in plain goods the 
treaty cannot fail to have a very injurious effect.” A 
different opinion is, however, expressed by Mr Consul 
Hearn, who, reporting upon the trade of Rio Grande do 
Sul, states that ‘the trade in Manchester goods has been 
sood, and all Manchester goods hold their own against 
loreign competition. The mutual convention between 
this country and the United States has not had a chance 
of showing any result at present, but I believe it is 
unlikely to have any effect upon the demand in this 
State for British goods.” 













_ The Nitrate Combination.—The leading authorities agree 
in estimating the European ‘ visible supply” of nitrate 
on June 30th last at 300,000 tons. Under the “ combin- 
ation” agreement, limiting this year's shipments from 
| Chili to 17 million quintals, there remains to be shipped 
to Europe in the second half of 1892 a further quantity 


Wills and Bequests. —The Illustrated London News 


gives the following list of wills proved, with tae amount 
of their personalty in each case :~ 


£ 
Mr Edward Kent Karslake, Q.C., late of Lincoln’s Inn ... 207,000 
Mr William Thomas Barrett, late of Silverspring House, 





of 300,000 tons. Deducting six months’ COnSUNIption, | CO COLK ..i.coererorresssnseecess soorressnserssacsessesensorsencoores 88,000 
July-December, on same scale as last vear 180,000 | Mr, William Hanford Flood, D.L., late of Farmley and 
tons, the visible suppl De “ey. ’. , Flood Hall, Kilkenny .................cssecce00s 74,000 
pply at December 31st will stand i indley Acworth, J.P.. late of The Hook. ™" 
at 420,000 tons to f , ” Mr Nathaniel Brindley Acworth, J.P., late of The Hook 
china aie eae meet four months’ requirements | Northaw, Herts ...-ccccc.c. cssccseosscccsscssesesecessscevecess. : 62,000 
- Apri » 41893), which this year amounied to| Mr Joseph Daniels, late of Oakland House, 86, Shooter's 
4 0,000 tons. This seeming deficiency of 40,000 tons in Hill-road, SE creche cheetah i nincuris tins cas adits snnihibid Ce cece 56,000 
the supply as compared with the probable demand would Right Hon. Lady Grisell Baillie, late of The Holmes, St 
in iteelf justifv..if not oe . ) SUNG . onccebabsbocebiaiteondeiie cm itbcccatessia ibe 28,000 
L) 7, ot an advance in prices, at all events {| Rev Thomas Bacon late of 3, Lyall-street, 1 elgrave- 
the maintenance of present values, but the “ invisible’ | square ............... seta een ee 26,000 


supply is a more than usually important factor in the | Mr James Firby, late of 16, Pelham-place, Brompton . 24,000 


case. There arrived between May 24th and the end of Sir Andrew Agnew, Bart., late of Lochnaw..................... 21,000 


June about 100,000 tons, too late to be used during the will, Poe Se ee See 


important factor in the | Mr James Firby, late of 16, Pelham-place, Brompton 
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Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, July 14. 


All the public offices are closed to-day for the National 
Féte, and the Bank of France return will not be issued 
until to-morrow. 

The London exchange has varied little during the 
week, but was a fraction better yesterday, at 25f 174c. 
The rouble, after declining 2c centimes, to 2f 474c, is also 
firmer at 2f 48c. Private discount has hardened from 
the approach of the fortnightly settlement, and the 
Tunisian and Crédit Foncier conversion loans have risen 
to 2 per cent. 

Bourse prices. have been weak, French Threes especially 
so, and both old and redeemable, which were recently at 
par, were quoted yesterday as low as 98f, but the fall 
includes the quarterly couponsoneach. The movements 
of international Funds have been irregular, but there has 
been a recovery since Saturday last when Italian touched 
89f 5c, and Spanish Exterior, 61f 90c. The former have 
since gained nearly 1c, and Spanish, 40c, although still 
1f 40c lower on the week. Portuguese Threes were 80c 
better yesterday, ascompared with Thursday last at 24f 10c. 
Russian bonds have also improved, Consols, 45c, at 
94f 50c, and New Threes, 60c, at 77f 60c. Paper Fives 
of 1879 are, however, depressod by the fall in the 
exchange, and are 15c lower, at 65f 25c. Turkish 
and Greek issues are all down, and Egyptians have re- 
ceded as the prospects of the Gladstonians in the elections 
have improved. Unifieds was quoted yesterday at the 
opening at 96f 70c, a fall of just 1 on the making up price 
at the commencement of the month. Since a Separatist 
majority has appeared probable, the journals have re- 
commenced discussing the eventuality of an evacuation 
of Egypt. Shares have been dull, excepting French rails. 
Bank of France have further declined, and have now lost 
75f since M. Rouvier’s partial surrender to the opponents 
of the Renewal Bill, who demanded a reduction in the 
new lease of the privilege; and Crédit Foncier shares 
are still depreciated by the threatened competition of 
savings Banks’ Money in its loan business with public 


bodies. The unfavourable traffic returns of the Suez 
Canal Company influence adversely the market for its 
shares. 
Par. July 13. July 7. 

f a Eo f c 
Three per Cents ......... 100... 98173... 9880 — 0 624 
Redeemable Threes....., 100 .. 95 20 98 85 — 0 65 
Four-and-Halfs_ ......... TOO ce) WOR UGY icg. OGTR nce ss 
TN iio atte 100 .. GO TS sks 89 95 + 0 20 
Austrian Gold 4% ....., 100 .. B65 2e sce 96 5 + O15 
Turkish Fours ............ 100 .. 2015 ... 203835 — 010 
Egyptian Unified......... 100... 9685 ... 9725 — 040 
Bank of France Shares 1,000 ... 4,180 O ... 4,210 0 -- 30 0 
Banque de Paris ........ . 500... 64250 ... 64625 — 3 75 
Crédit Foncier ............ 500 ... 1,097 50... 1,108 75 — 1l 25 
Paris Gas Shares......... 250 ... 1,432 50 ... 1,436 25 — 3 75 
Suez Canal ............... 500 ... 2,700 O ... 2,710 0 —10 O 
POON aii hsosisiddéscones 500 .. 15 50 ... 17 0 — 1 50 
Northern Railway ..... - 500... 1,870 O ... 1,848 75 + 21 25 
Western Railway......... 500 ... 1080 0 ...1,072 0 + 8 0 
Orleans Railway ......... 500 .. 1,535 O ... 1,550 0 + 5 O 
Eastern Railway ....... 4, OD. 918 50 ... 923 0 — 4 & 
Lyons Railway.......... ~ 500... 1,512 50... 1,512 50 “i 
Southern Railway ..... . &00.. 1,280 O ... 1,802 50 — 22 50 
South of Austrian Rail. 500... 217 50 2209 0 — 2 50 
Rio Tintos..............0... -- 9898 75 411 28 — 17 50 


Portuguese finances were the subject of a question put 
to the Government in the French Senate on Tuesday. 
M. de Sal asked the Minister of Foreign Affairs whether 
it was not the duty of the Government to intervene in 
the defence of French creditors, and to exercise diplo- 
matic action in concert with the other Powers. M. Ribot 
replied that the Government could not remain indifferent 
to the situation of the creditors of Portugal. That 
country was certainly in a difficult situation, but should 
manifest a desire to act fairly towards her creditors, 
Negotiations were about to be opened, and the French 
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The negotiations between France and Switzerland for 
a treaty of commerce are again.said to be about to 
terminate favourably. The French Government has 
agreed, subject to the approval of Parliament, to make 
reductions below the minimum tariff for a certain number 
of Swiss products, while Switzerland would extend to 
France the benefits of the treaties concluded with other 
Powers, and in addition reduce the duties of her general 
tariff on some articles not comprised in the Swiss con- 





ventional tariff. The two countries would have the: 


reciprocal right to terminate the arrangement every year. 

A Parliamentary Committee for the revision of the 
patente or trade licence has under examination a Govern- 
ment Bill to make a considerable increase in the taxes 
paid by the great bazaars like the Louvre, Bon Marché, 
&e. As they comprise a great number of trades under 
the same roof, it is proposed to reduce the different 
branches to classes, each of which would be taxed 
separately, and the tax made proportional to the number 
of hands employed. The Government proposed to limit 
the number of classes to ten, but the Committee has gone 
further and increased it to nineteen. The taxation would 
then be fixed as follows :—Shops not employing 50 hands 
would pay a uniform tax of 200f whatever the number of 
trades, or specialities, as they are called in the Bill 


carried on; from 50 to 100 hands the tax would be LOOf | 


for each speciality ; from 100 to 200 hands, 200f for each 
speciality ; from 200 to 300 hands, 400f; from 300 to 
600 hands, 1,000f; then increasing gradually until with 
1,800 to 2,100 hands the tax would be 20,000f for each 
trade, and above 2,100 hands, 30,000f. The tax on the 
rental would also rise from one-tenth for shops employing 


not more than 300 hands to one-seventh for those with | 
over 1,000. The aim of the measure is to check the | 


absorption of all the retail trade by a few large firms by 
limiting the number of branches carried on in the same 
establishment. 


The report read at the meeting of the French Trans- | 
atlantic Cable Company held this week gives some details | 


of the dissensions with its allv the American Coinmercial 
Cable Company. 


the pretext that it had not been authorised by the French 
Government, and without waiting for the final issue of 
the action brought against it by the Anglo-American, 
which is still pending before the Appeal Court, it imme- 
diately formed an alliance with Messrs Mackay and 
Bennett, who purchased 20,000 shares, which they after- 
wards sold to the Commercial compauy. The two com- 
panies lived in harmony until the French one wished to 
extend its operations by a cable from St Domingo to 
New York, when the Commercial company notified that 
they objected to the extension, and opposed the applica- 
tion by the French company for authorisation to land its 
projected cable in the United States. A rupture between 
the allies then took place, and the Commercial company 
by distributing its 20,000 shares among a number of its 
supporters, carried a vote to expel the French board at 
a public meeting of shareholders, in which, however, only 
the opposition attended. The French party have now 
held their meeting, and as the nominees of the Commer- 
cial company were absent, all the resolutions proposed 
were voted, and a new French board was elected, includ- 
ing a part of the outgoing directors. Mr Mackay, junior, 
has published a statement traversing the allegations of 
the board relative to the opposition of the Commercia! 
company. According to his version the United States 
Government only refused authorisation toland the French 
cable from Puerto Plata in St Domingo, because it was 
to connect the French lines with Braz:l, and the Preach 
company had obtained from the Brazilian Government a 
monopoly for all messages to the United States. Had 
the French company relinquished the monopoly, the 


American Government would have permitted the landing | 


of the cable. The balance-sheet of the French Cable 
Company reveals a critical situation. The net profits in 
1891 amounted to only 46,053f, while the losses in 
previous years were 1,209,873f, yet the expenses increase 
more rapidly than the receipts, the former having risen 


Government would watch and employ all the means it | 131,147f in 1891 compared with 1890, while the latter 


possessed. 


| 





gained only 88,488f. The company has been, in existence 





When the French company broke its | 
: 
contract with the Anglo-American six years ago, under | 
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twelve years, and only 185,790f of the capital of 42| ments, in millions of marks, in recent years were as 


millions has been written off. 

The traffic on the Suez Canal continues to show a 
large decrease compared with last year. The number of 
vessels that made the passage in the first ten days of 
July was only 80, against 139 in 1891, aad the receipts 
during the same period fell from 2,720,000f to 1,750,000f. 

A decree of bankruptcy has been issued against the 
Crédit Provincial (Limited) Liability Bank in Paris, with 
a capital of 4,525,000f. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, July 13. 


The market has been under unfavourable influences all 
this week, such as the cholera reports from Russia, and 
the unsatisfactory harvest prospects there. It appears 
also that the action of the Hungarian Finance Minister in 
the negotiations for the issue of the loan does not quite 
comply with the expectations of our financiers. In other 
words, the proposals of the Hungarian Government do 
not appear likely to yield profit enough to them. The 
result is that they are throwing some cold water on the 
project. 

Lusiness, however, has not suffered from these causes 
so much as might have been expected. The engage- 
ments of the bear operators have something to do with 
this, for they have sold ahead to some extent, and 
seeing that the decline of quotations does not respond to 
their expectations, they are taking precautionary measures, | 
and are beginning to buy slowly. They, however, do 
not fail to attempt to depress the market when an oppor- 
tunity offers. 

Rouble notes steadily declined for a time, untilthe move- 
ment was checked by purchases, attributed to Russian 
Government orders. It is obvious, however, that the | 
condition of Russia, on the whole, is now the subject of 
most pessimistic views. The dead season has set in, and | 

| business will probably become slower still, for since many 
operators have left town for summer resorts, there is 
| nobody and nothing to stir the market. Business in 
| Funds, therefore, is quite stagnant. Italian and Spanish 
loans have fallen during the week, and some German 

|| Funds are by no means in as thriving a condition as they 

appeared to be some little time ago. Cash transactions, 
as is natural under such circumstances, do not amount 
to much. 

Little can be said in regard to bank shares. The 
banks have not earned very much during the past half- 
year, and prospects for the second half are poor. They 
have hardly any source of profit except the regular 
business—current accounts, and commissions. A dis- 
cussion is now going onas to the amount of stock the 
banks hold. One estimate says that they hold about 
2,800 million marks (£140,000,000) of shares, which, with- 
out saying anything as to their intrinsic value, are 
practically unsaleable at present. This holding is 
spoken of as a sort of dead weight, and all sorts of con- 
jectures are advanced in regard to the effects it may 
possibly have on the course of the market in the future. 
The point is obviously of great importance, but no doubt 
the many ramifications and channels of business will 
prove an efficient protection against the dreaded effects 
unless anything extraordinary should happen. 
















ticular the Bohemian railway shares. 


vention. 
One aspect of the shrinkage in business is 


Oekonomist. 


Home railway shares are firm and quiet, though the 


securities of some frontier lines have declined because of | declaration from the Finance Minister, which followed 


the unsatisfactory trade prospects. Italian railwa i i 
: spects. shares | the report. Both the Austria d ial 
declined during the week, and so did eiteienche par- ‘i ages ee 


Mining and iron shares have been in slightly better 
condition than last week, though the trade prospects have 
in no way brightened up. Now that the domestic Rail- 
makers’ Convention has been reconstructed, we hear of 
the probable reconstruction of the International Con- 


a : 3 ] ° t r y . . . . 
manifested by a statistical eisai tees he = standard. Dr. Weckerle in his declaration said that 


the first half of the year published in the Deutsche 
According to this report, the new invest- 
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follows :— a 
Half-Year. ———— nole Year.- _ 
"1892. 1891. 1890. . 1889. 1888. 1887. 1886. 1883. 
560 ... 1,080... 1,330... 1,700 .., 1,920 ... 1,020 ... 960 ... 750 
In the first half of 1891 the amount was 880 million 
marks. The decline is consequently very considerable, 
and it must be pointed out that out of the total amount 
of 560 million marks, fully 306 million marks constitute 
the share of the Imperial and Prussian Government 
loans. a 
The decline in investments in foreign loans is exhibited 


by the following table :— 

Half-Year. —_——-—— ——--- — Whole Year. ——-——-— 
“1692S «1891. 1890. 889. 1888. 1883. 
Marks. Marks. Marks. Marks. Marks. Marks. 

110,000,000... 186,700,000... 191,890,000... 524,930,000... 551,340,000... 262,370 000 


The corresponding amount for the first half of 1891 
was 174°660,000 marks. a3 

Under the new law concerning companies with limited 
liability, not many companies have been formed yet. 
It is suggested that the Limited Liability Act should 
be amended in several ways; that insurance companies 
should be excluded from its working, and that greater 
publicity should be given to the internal affairs of the 
limited liability companies than is provided for in the 
existing Act. The reports of the Chamber of Commerce 
contain many suggestions in this connection. 

The annual report issued by the Berlin Chamber of 
Commerce deals with the unsatisfactory harvest reports in 
various countries, which have much contributed to 
the depression everywhere. A large part of the report 
consists of an exposition of the treaties of commerce 
which Germany has concluded with other countries, and 
the judgment pronounced on them is favourable to the 
principle of free trade. The report explains the necessity 
of joint commercial action in Western Europe against 
Russia and the United States. Expression is given to 
the wish that Germany should return to the principle of 
moderate free trade. The disadvantages which arise to 
the export trade in spirits through the prohibitory policy 
of Spain are also dealt with. The prolongation of the 
commercial arrangements with Spain is approved of, 
since it affords time and occasion to negotiate a satis- 
factory treaty of commerce, for in any other case both 
countries would drift into a sort of tariff war, which 
would be disadvantageous to both. Commercial 
relations with the United States are also abundantly 
dealt with, and it is said, in particular, that the effects 
of the McKinley Bill have not yet exhibited themselves to 
their full extent. 





















AUSTRIA. 
(FROM OUR OWN] CORRESPONDENT.) 


Vienna, July 12. 

The debate on the Currency Reform Bill began in the 
Parliaments of Austria and Hungary simultaneously 
yesterday. The six weeks’ debates in the Austrian Special 
Committee, which consisted of forty-eight members, have 
tired out the Deputies, who, unaccustomed to have the 
Session prolonged so far into the summer, are anxious to 
vote the Bill and adjourn for the Midsummer holidays. 
The Polish party resolved not to take part in the debate at 
all, but to let its leader, who was president of the Special 
Committee, speak for the whole party. In Hungary also 
every effort is being made to shorten the debate and 
come toa clear understanding with as little loss of time 
as possible. The merit of this unusual proceeding is due 
to the report of the Speaker for the Committee, and a 


Committees approve the Government Bill, and propose 
only very slight changes. What is most universally 
approved of is the fixing of the ratio at two francs ten 
centimes for every florin, and several Deputies explained 
the mistake entertained in Germany with regard to it, 
and the falseness of the assertion that Austria must 
redeem its florin with two marks, since the florin 
is based _upon the silver and the mark upon the gold 


bi-metallism was simply a Utopia. For Hungary there 
could be no safety in a currency reform unless it passed 
to a pure gold standard. The fixed proportion of one 
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reading of the new tariff and the first reading of a new 
convention in respect of cattle diseases, which is intended 
to take effect from the beginning of next year, 












florin to two francs ten centimes can hurt no one’s rights 
or interests. He added; ‘‘ We might have taken the 
present value of silver as the basis of our calculations, 
but we did not think this fair, and adopted the average 
value from the date when we stopped the coining of silver 
(1879) until to-day. By fixing the ratio as we have done, 
we have in no manner influenced the value of money, all 
the more as we purchased the gold we needed before the 






















































NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


p : First 
ratio was talked of, and stopped our purchases in Capital Payment Farther 
October, 1891. Fair dealing has been our first principle, Applications. thereon. Liability. 
and Hungary has not adhered to formalities in the fulfil- Amount previously subscribed ee 62,409,686 ....0e el <eel tae 

. - : . asues of the week— 

—_ of its en eg its eee but has Sheffeld Corpn.3 2. at 26min, . %68.995 ne sees 
u rom1 n fair 1b. North British Canadian Investment, 

yP ae ee ee DE iiicceshiciemiaianiamenin CPi 5,000 .... 9,009 





Even before the debate on the currency reform began, 
the Hungarian Finance Minister, who takes the initiative 
in all things concerning this important Act, applied to the 


Total for the week ................6 168,995 
* £250,000 offered, but of this £181,005 is to replace existing debt. 
7? subscribed to date in— Total subscribed tor whole vear— 


syndicate which managed the last Hungarian Conversion, | jrgt 72000 Sasrasos | eo e742. 960,000 
and consulted with it upon the sums that will be | 1890...csssssssssesnnees 100 3/3,882 | 1889 





necessary for the realisation of the currency reform, 
in so far as Hungary will be concerned (that is 30 per 
cent. of the total). This syndicate is composed of the 
firm of Rothschild, in Vienna, which in this case acts for 
all the other houses of the firm; the Hungarian Credit 
Bank, in its name and in the name of the other larger 
banks at Budapest; the Austrian Credit Anstalt ; the 
Union Bank and the Vienna Bank Union; and the 
Berlin Discounting Company. It has been noticed with 
surprise that the Austrian Bodencredit Anstalt does 
not take part in the syndicate. Dr Weckerle held con- 
ferences with the syndicate on Saturday and on Sunday, 
and laid before it his financial plans in a carefully-worded 
memorandum. The conversions are intended to comprise— 
(a) twelve different Hungarian five per cent. note and 
silver loans, of which 3584 million florins are Hungarian 


We have received the following prospectus :— 


Sheffield Corporation £3 per Cent. Stock.—Issue of 
£250,000 stock, redeemable at par in the year 1925. The 
corporation give notice that they are prepared to receive 
applications for this stock, of which amount £181,005 is 
to replace existing mortgages and debentures. The 
minimum price of issue, £96 per cent. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE, 
——* =e — ——Reckiprs ———, —— RECKIPTs.-—— 
Estimate | April1, | April 1, Week | Week 
| forthe | 1892, to | 1891, to| Ended | Ended 
Year | July 9, July 11, |; July 9, | July 11, 
| 1892-3. | 1892, | 1801. | 1s¥2,'/ ISp0. 





Paper Rentes, and the rest city bonds and railway at ee ee £ 
shares and debentures worth 483,045,220 florins, and | fXtisecccumumant2 23;as2!000) Gano, 6576.00 : 
representing an annuity of 24,598,039 florins, which sum | Stamps ......s.0 sss 13,560,000 4,154,000 4,115,000) aa 


Land Tax and House Duty... 2,450,000 375,000 415,000 
Property and Income Tax ... 13,400,000, 2,295,000) 2,633,000; 


comprises the interest and annual sinking fund; (+) three | 
Psst Office ......eereeee se, 10,400,000, 3,016,000 2,990,000)... | 
‘ 
| 


gola loans, of which two are in five per cent. and one 
is in six per cent. preference debentures of the Hun- 
garian North-Eastern Railway, amounting in all to 





Telegraph Service .........00000-) 2,560,000, 646,000 675,000) 
Crown Lands ......ccccccccrcccees 435,000 100,000 100,000 
Interest on Purchase Money; { | 


} 


ef Suez Canal Shares, 









































16,846,200 florins, or an annuity of 993,132 florins. | _ Sardinian Loan, &. ressevees| 220,000 110416 111,267 
The total conversion will comprise the round sum of | Misellantods wre 2076000) OPS90)  OFAAE 
five hundred million florins, or an annuity of 25,591,171 fl. Total Receipts...........| 90,455,000) 23,206,381) 23,613,711) _|. 
With regard to the paper and silver securities, Dr Weckerle | EXPENDITURE... ........- 97,109,000 28.569.516 27.980 541 49 
ee the following propositions Either - rente-loan will Balances— Bank of Beata 2.000 ccccecsess0 csesscses -cccnccoseces 811,410 66s 439 
2e emitted, the amount to be expressed in the new crowns Do Bank of Breiand ......0. 2.0. ccsscccsscosssssocsceserecscoece veel = 6,008) = 112,464 
standard, and this will be equally used for converting| ~~ Utne KeveliTs. Utaks PAYMENTS, 
the paper rente and for withdrawing the railway deben- April 1 tc\April to} ‘April 1 to/April 1 to 
tures ; or else two kinds of loans will be emitted each at Jaly 9, '92)July 12,01. a 
4 per cent., one for converting the Paper Rente, the | advances repaid : £ | £__ |Advances:  . £ 
other for the amortisation within seventy years of the | ,,{of Bullion, dc.) 98,000 148,118) ho tom yooue| 180,000 
railway loans. The gold loans, which are already at | Debt kedempt.on | lant Smnceat).....| SERS 3,900,900 
4 per cent., will be merely converted to the new currency, Pea gg mene eee oe fete: BOE wsene fa 5,563 
and the figures given in crowns instead of florins. pp Aetlmetemocmty | UnderNationalDebt ciel tapnees 
The plan of the Austrian States Railway Company ken a... | 519,939 Imperial Defence . ; 
to pay a part of the income-tax by drawing on the | Usder Naval De} = || AE (niet amuteel — 
coupons of the bonds has met with vehement protests | Under Barracks Act] 1500). | Loan Acts ....... | 229,989 
Under Barracks Act 150,000 on 


Deficiency Ad- 
vances(unrepaid)} 2,500,000' 1,900,000/Surptus Income of; 
prior year issued) 

to National Debt) 

Commissioners | 


from the bondholders in Germany. A committee of 
experts of the Bourse of Berlin, after weighing the 
question very carefully, came to the conclusion, which 
was presented to the directors a few days ago, that it 
could never have been the intention of the Austrian 
States Railway Company to emit other than tax-free 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 





three per cent. bonds, and that these bonds cannot in communications. ; 
any way be influenced by subsequent resolutions of the | Communications must be authenticated by the name of the 
writer. 


company. The full amount of the coupon must there- 
fore be paid, and every reduction will be regarded as a 
violation of the original contract and treated as such. 
Should the company, notwithstanding this warning, in 
any way curtail the payment of the coupon, the shares 
of this railway will be struck from the list of securities 
quoted on the bourse of Berlin, the agents will be pro- 
hibited to sell or buy them, and new emissions will be 
regarded as non-existing. The German Imperial Govern- 
ment will be asked to take measures for protecting 
German capital. 

Our Stock Exchange is, as is usual at this season, very 
quiet, and prices are at a standstill. 

The conferences with Servia concerning the conclusion 
of a new commercial treaty have resulted in the third 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 82, for 
the Week ended Wednesday, July 13, 1892, 
ISSUE DEPARTMENT. 
£ 


£ 
Notes issued ...... 42,028,235 | Government debt .. 11,015,100 
| Other securities .... 5,434,900 
Gold coin & bullion 25,578,235 


42,028,235 











42,028,235 
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tt BANKING DEPARTMENT. 
ee £ \ £ 
2 Proprietors’ capital.. 14,553,000 | Government _securi- 
‘ Rest ..sseeeeeeeeee 8,311,300 | tied seeeeee+--+ ++ 13,290,491 
Public deposits* .... 4,201,178 | Other securities .... 24,894,172 
. Other deposits ...... $2,509,417 | Notes .....---+++-+- 15,460,800 
Seven-day and other | Gold and silver coin 1,141,153 
Sisesacncwsesces Te! 
t 54,786,616 | 54,736,616 
Including Exchequer Savings’ Banke, Commissioners of National Debt, and 
dividend accounts, 
Dated July 14, 1892. F. MAY, Chief Cashier. 
FRIDAY NIGHT. 
| The preceding accounts compared with those of the previous 
week exhibit :— Increase. Heeneem, 
: Cirenlation (excluding Bank post bills).............0000 pad Seeceee ace 652,040 
; ou I oi cscudhicsisss Sicenagmgninliesnlanione 1,252,040 
+ a) . eeeeeeee : on laceibcasks 2,243,421 
. Government oe concccessseo ses occcee coe cosooss 185,406 © ...ccccseces asi -_ 
a SEI ccsasncscayiasianmasconsitecesge ooo ninety a 
BEGG, 0 ciccnscosncdestnsodellitengubctetonss PIB S81 cecece-- oe ' 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve: 
and Rate of Discount, for three months ending July 6, 1892 :— 











{ es 
Gold | | Securities) 312 
Coin and. , 12 from Circulation | fo | 35 a 
Date. “°'" 8" Abroad, or | (excluding Deposits. Banking mel 
Bullion. out for | Bank Post ‘| Depart- Reserve. —;5 6 
Export. | Bills). | ment. | o5\a 

jer") 
a | 7 £ | lh 4 el s. -|-24e 
Apl, 20 24,409,183, 94,000 in 25,765,150 36,535,518 33,236,207 15,102,983 414 2) 
27 %4,279,452 61,000 in, 25,724,405 35,523,627 38,055,293 15,273,409, 414 — 
May 4 24,479,772 106,000 in 25,906,715 35,860,24% 38,701,484 15,023,057. 414 2 
11 24,657,871 445,000 in 25,691,810 35,729,800 38,156,413 15,416561 41 — 
18 25,190,944 91,006 in 25,692,000 36,673,655 38,488,641 16,048,244 42°, — 
2h 25,687,694 247,000 in 25,520,170 26,914,854 38,167,602 16,598,524 443 — 
June 1 25,910,766 278,006 in 26,285,155 36,070,122 37,779,227 16,125,611) 443 — 
8 26,091,327 612,000 in 26,079,895 35,986,927 37,550,407 16,461,442) 454)— 
16 26,°78,9306 195,000 in %5,887,110 86,465,240 37,302,706 17,441,820 47 |— 
22 27,667,939 539,000 in 25,839,515 38,131,538 37,665,741 18,278,124 479 - 
29 27,818647 105,000 out 26,696,640 39,306,814 39,591,710 17,572,007) 444! - 
July 6 27,158,047 315,000 in 27,219,475 40,306,0b6 41,984,445 16,383,572) 403 — 


18 26,719,388 103,000 out 26,567,435 26,710,595 





88,184,663 16,601,953 45 |— 










Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


years corresponding with the present date, as well as ten years 
back, viz.: 






































! At corresponding dates July 12, | July 17, | July 16, | July 15, | July 13, 
; with the present week. 1852." | 1889. 1800. | 1801. | Ase. 
; Circulation (ercluding £ £ | £ £ | £ 
4 Bank & Dille) .....000. 26,971,590 25,346,345, 25,275,315) 26,465,550 | 26,567,435 
' Public deposits ............ 4,102,347 6,054,653, 4.214,61') 3,494,683 | 4,210,178 
'y Other deposits ............. 27,433,813 | 29,626,006) 29,040,677) 37,152,165 | 32,509,417 
3 Government securities... 14,649,571 | 19,714,928, 14,903.257| 12,423,006 | 13,290,491 
A Other securities............ 22,607,228 | 2U,454,735) 24,857,017) 30,461,943 | 24,894,172 
. Reserve of notesandooin 12.455,951 | 13,663,124) 11,676,159; 15,952,483 | 16,601.593 
a Coin and bullion ......... 23,677,541 | 22,809,489, 20,501,474) 25,968,033 | 26,719,338 
' Proportion of reserve to | | 
Habilities ............0000 392% 33 % 34% | 30% | 45% 
Bank rate of discount..| 3 7 24% i a... 
Price of Consols........... - 993 983" 9% | 9544 | gel 
Price of silver per oz... lid (sd | 50Ad | a6hd 3ugd 
Average price of wheat... 463 Lid 293 3d | 32s 8d | 38s 7d 29a 2d 


Exchangeon Paris(short) 25,15-20 
— Amsterdam (short) 12.14-23 
— Hamburg (3 mths) 20.65-69 

Clearing-house return ... 106,565,000 





12.1-2 | 
20.56 - 90 | 


39 9-2, 


ane 


20.65 








* New 2} per cente.—Goschens. 





securities,” 






an excess of £6,690,222. In 1892 there is an excess of £7,615,245. 


In1889, at this time, rates in the money market had a downward 







firm. 


In 1890, the stock markets had a firm tendenc 
moved downwards. 


In 1891, at this time, 
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(000’s omitted.) 
Weekes Ty Btool eae. “Fourthe” of the 
eeks | Stock Exchange | Congols Pay Days. | Fou 
Ending. | Total. | Pay Daye. - | Month. 
| Date. | £ Date. &£ Date. | & 
192 © pec. “30! 55,902, July 2) 28,953, ‘June 4) 19,063, 
Jan6toApl.20 2,090,772, | 1892 | ‘Aug. 4{ 25,565, July 4| 22,401, 
Apl. 27 104824, Jan, 14 48,400, Sept. 1) 20,025, Aug. 4) 25,565, 
May 4......) 137,837, | 29 45,100, |Oct.. 1) 30,649, Sept. 4) 17,191, 
eo 110.939, Feb. 12) 45,720, |Nov. 8) 23,043, Oct. 5 | 20,117, 
1S .....| 137,143, | 25, 43,155, Dec. 1 23,768, Nov. 4) 20,484, 
25 ceses. 99,316, Mar. 1:/ 40,308, | 1882 Dec. >| 19,301, 
June 1 ...... 150/205, | 2) 47,913, Jan, 6} 22611, | 1802. | 
8 95.676, Apl. 13 42,159, Feb. 2 22806, Jan. 4 25,776, 
15 ......| 132,536, | v8 35.272, Mar. 1/ 24440, Feb, 4) 19,963, 
22 a 114,282, May 12 42.863, April 4) 22,006, Mar. 4 19,507, 
29 was ‘| 109,503, 27 46,785, May 5 21,075, April 4 22,06, 
July 6 ......, 174,644, June 15 = 46,149, June 1) 28,153, May 4 19,326, 
* ete 177,583, 30, 48,203, July 4, 28,551, June 4) 19,037, 
Total, 1892...) 3,574,780,» 532,025, | a 170,541, | ow | 126,520, 
Correspuds: | | 3,963,076 wwe | BARSIT, | one | 191,752, | wee | 140,506, 
Inc.orDec. | — 239,198, ww = 10492, | we (ALU, | we |= 138,986, 
in 1892, } = 74%) oe (me 20S) oe fm UB5Y | we im RAR 
Gross total waitiininiias carl | demmeenanastis came, otsiliaienitnans 
in 1801 .. 6,847,506, | ss» | 1,067,403, | + =| 814,807, , o | 264,501 
Do 90 .. 7,801,048, | ws. 1,416,543, | wee =| 858,508, ) we = | 289,107 
Decrease 953,542, | oe 340,140, | ove 43,791, | ove - 24,606 
inlgol...f  =12°2 % | =216% | =i23x%' ... $2 x 


25.183-18}) 25.25-30 25.464-51} |25.25—25 20 

12.05-14 |12.1}- 12.9} 
5-69 | 20.55-59 20.51—20.55 
164,263,000 179,854,000 135,369,000; 117,583,000 


The amount of the “ other deposits,” compared with the “ other 
showed in 1882 an excess of £4,826,585; in 1889, an 
excess of £9,171,361; in 1890, an excess of £4,183,660, and in 1891 


tendency, the supply of money being more than equal to the 
demand, owing to the redemption of the old Three per Cents. On 
the Stock Exchange business was very quiet, but the tendency was 


y- Rates for money 


rates in the money market experienced a 


sharp recovery, considerable amounts of gold having been withdrawn wera 
; from the Bank for foreign shipment. Business on the Stock July'o, | July, 2 | June 26, | June 18) 
Exchange became a little more active, but prices, generally, did not = i tage." |" 1ep2, "(Laat Week. 
advance, except in the case of some home railwa 8, and even in 7,596,000} 7,896,0001 1,596,000) 7,596,000 
that market some individual stocks were depressed owing to the 6,136,000) 6,285,n10| 5,125,000| 4/857,000 — “9,000 
sodeantion of unfavourable dividends. The markets were disturbed go "peat eboney en ee | vet 000 
- a . . . be z en Sarapeubveshnababe 294,000) 1,345,090/ 1,228,000) 1,096,000 - ‘51, 
ee ey oa oe connection with the failure of the English Bank | poans and discounts ...... 13,828,000 14,019,000\ 14,129,000, sanneeol—- 191,000 
wei le « Treasury bills obligations, 17,578,000, 17,573,000) 17,687,000) 17,637,000) oe 
e following figures from the official returns show the amount | ae : | 16,671,000) 16,032, + 6: 
ef bills and cheques cleared at the Bankers’ clearing-house, Liasuirims, | a ed ee a 
Special days are given separately, together with the total in- | Circulation................000»6 34,213,000 83,426,000) 33,253,000! 38,199,000 + 737,000 
crease or decrease to date in each case :— ~~~ ataactoaga 
BOCOUNEE ....00..sceeeee cones 17,500,000| 14,942,000) 16,430,000, 16,352,000! + 2,558,000 
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* The ** Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


——Years._—_—~. 


1891. 1899. 
£ £ 
otal ...ce.corccerercerversesserserscsserscseescorseesecces 100,614,629 versoveee 162,019,689 





Decrease in 1891 ..... ..... £1,603,003 = 0°9 per cent 








1892 1891. 
£ x 
Twenty-seven weeksended July 2........... $1,998,348 84,453,891 
Week ended July 9 .........ccce0scecseese 3,190,549 3,196,511 
Total, 28 weeks ..........ccccssosserees paiiceeneh 85,188,897 ..0...... $7,680,402 






Decrease in 1892..... .......0+-s-00042,491,505=2'°9 per cent. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre - 
sponding statement of last year : 


BANK OF FRANCE. 


| 





Comparative Increase 














July7, | June30,} July 9, or Decrease. 
1sv2. 4892, lovl. —-—“-— 
Last Week.;Last Year 
—— | ee ———r 
ASSETS. , an. ae £ £ £ 


Coin and bullion Gold ...| 63,654,000 63,464,000) 53,993 000/+ 190,000 + 9,661,006 
Silver.., 51,788,000, 51,887,000) 50,711,000} - 18.0C0;+ 1,077,000 
Government securities ..., 14,099,000 14,099,000 14,099,000 “- ) ia 

Discount and Advances...! 34,294,000) 38,068,000 35,997,000| — 3,773,000 — 1,703,000 

LIABILITIES. | j | | 

NOteS .o.....cccesee seve eoeees 126,928,000 128,475,000 123 638,00| — 1.547,000 +4 3,290,000 
Government deposits ......) 10,343,00, 11.198,000,  7,128,000)- —-&54,000)+ 3,215,000 
Private deposits ............ 18,653,000, 19,172,000 18 61u,000)+ 190,000 + 43,000 


IMPERIAL BANE OF GERMANY. 








) July 7, ; June 30,; July 7, 
1892, 1892, 1891. |Last Week. Last Year. 
Asserts. 2 £ £ 2 £ 


| 
Coin and bullion ..... 43,947,009, 48,963,000 44,309,000'— 16,000 + 
Discounts and advances... | 33,564,006) 35,590,000 36,316,000) — 2,026,000 — 
LIABILITIES, | 
Notes in circulation | 52,611,000, 51,400,000! 51,172,000) 4+ 1,211,000 + 
Current accounts............. 28,336. 000' 28,847,000: 25,473,000 - 


AUSTRO-HUNGARIAN BANE. 


seeeeee 


4,638,000 
2,782,000 





1,429.000 
511000) -+ 9,883 000 





) July7, , June30, , July, 
| 1892. 1892. 1891. |Last Week. Last Year. 
A8SsRTs. £ £ £ £ z 





Coin and bullion—Gold ... 


6,008,000) 6,099,000! 5,466,009) - 16,000 ,+ 4,628,000 
Silver..| 16,646,000, 16,634,000; 16,465,000; + 2,026,000 + 2,782,003 
Discount and advances ...| 17,902,000 17,985,000) 19,807,000) - 1,211,006. — 1,439,000 
LIABILITIES, | | 
eS ee 


NETHERLANDS BANK. 


40,977,000. 41,028,000" 39,955,000 511,000 + 2.863.000 














l July 9, July 2, July 11, | Si 
1892. 1892. 1891. (Last Week Last Year 
Assrrs. | a od oa See £ 
Coin and bullion—Gold ... 3,216,009 8,215.0u0) 3,920,000'+ 1,000;- 704,000 
= Silver..| 7,091,00u| 7,123,0uu| 5.762,900 - 32,000 + 1,329,000 
Discount and advances ...| 8,124,000, 8,412,000) 8,654,000 — 282,000 — 560,00 
LIABILITIES. | | { 

Notesin circulation......... | 16,206,000  16,165,060| 16,782,000|+ 41,000 — 576,000 
Deposits ...... .-.00.00s000eeree ' __ 829,009 936,.00' = 39€,000'— 107.010 + 433,000 
NATIONAL BANE OF BELGIOM. 

July9, | July2, Julyi3,;° | 
1892, 1392. | 1591. Last Week Last Year. 
AsskTs. £ £ | £ | £ £ 
Coin and bullion .. ......... | 4,446,000' 4,352,000 4,434,000 + 94,000 + 2,606 
Discounts, &C. ........0.0000 10,107,000; 10,571,0u0 13,413,0 - 464,000 = 3,306,UU0 
LIABILITIES, | | | 
Circulation ...........sss00+0. | 18,240,000) 16,234,009 13,912,000 + 6,900 + 2,328,000 


| 2,444,000) 2,451,000 1,824.00 - 7,000 + 620,000 
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NEW YORE ASSOCIATED BANKS, 











July 9, ; July 2, ; July Ul, ; | 

| 1892, 1892. 1891, Last Week.| Last Year. 
_ ASSETS, | £ £ £ £ 
SI as oxeisst0hcaxcavientecacs | 18,140,000, 18,320,000, 13,060,000 — 189,000 + 5,080,000 
Legal tenders................08 11,516,000) 12,020,000, 9,980,000 — 504,000, + 1,536,000 
‘Loans and discounts rreees| 98,433,000) 98,892,000 78,400,000 — 454,000 +20,033,u00 

LIABILITIES, | | 

Circulation Shi Mi casio 1,120,000} 1,100,300,  740,900-+  20,000'+ 380,000 
Net deposits ,,..... +++ 206,146,000 106,922,000 80,560,000 — 776,00 + 25,536,000 
RESBRVE (Specie & Notes), 29,656,000) 30,340,000! 23,010,000 — 684,600' + 6,616,0CU 
Legal reserve..... .. .......... 26,536,000 26,720,N0C, 20.140,000 — 194,000, + 6,396,000 


Excess of actual reserve...! 3,120,000! 3,610,000! 2,900,900 — 490000'- 220,000 


In the above tables the reiche mark is converted at ls; the 
28; the Dutch forin at 1s &d; and the franc, 
American currency is 


Austrian florin at 
; L lire, and peseta at 25 per £10 
reduced into English money at 4s per dollar. 

BANK OF RUSSIA, 


The following is the return dated June 8, these figures excluding the accounts 
of the branches :— 





ASSETS. £ 
NOMA ras: sc\ sec pebosecateduccusdse sacsasbescssevksyou axvcabanisvhisenre 40,768,000 
Gold, silver, &.* .. 24,403,000 
Notes in reserve... 3,673,000 
Amounts abroad ..,.. 12,653,000 
vier unsdiautknntsesdinemmsoamente sscek 56,852,000 
Discounts BIE BIOINE oii ccenissen Dir cee aren asricics 6,679,000 
EN ioc sacscoassedscoccetosieseecsens sds aseunumaaetamnees 22,236,000 
p LIABILITIES, 
PN NON i cag senccnaavospakceucesesscepescbont 108,456,000 
RNMNIENCNMMMEE, =... <-s,cnerscosnceoresensesennsveesaniovers 4,327,000 
SA EAE ET Ce ES a 13,780,000 


* Converted at 7 roubles per £ ; other totals at 10 roubles per &. 


Discount and Loan Market.—Rates are practically on 
thecame level as they were last week, although at time 
there has been a slight hardening. This, however, has 
been due in the main to transient causes, such as the 
demand for the purposes of the Stock Exchange settle- 
ment. Rates for the fortnight were a little harder than 
on the last occasion, being quoted at 14 to 1# per cent: 
The rates at which the allotment of Treasury Bills were 
made, particulars of which are given below, were rather 
harder than expected. On the whole, however, the situation 
-of the market continues unchanged. As usual at this period 
there are some large movements shown in the Bank return- 
The other deposits are much reduced, and the other 
securities are nearly 4 millions lower, both movements being 
connected with the repayment of the loans borrowed from 
the Bank in anticipation of the dividend distributions. There 
as shown an expansion in the internal circulation of coin, 
but a contraction of the note circulation, and this has caused 
an increase of £218,000 in the reserve, in spite of a small 
amount of gold—£103,000—having been,taken on balance for 
abroad. 


To- 
Sat. | Mon. | Tues. | Wed. /Thurs| day. 








Market rates of discount :— 
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_ The following is a comparison with previous weeks :— 


2 


























e | Bank Bills. Trade Bills. * 
en 
gs 3 Months. (4 Months./6 Months.|3 ante Months.|6 Months 
ones % % % % % | % % 

il 1 : 1 Wom!) 1 2 2 
— 22. 5 i it it 1 of | 3 5 2 2 
29..| 1 1 1} it 17 2%) 13 «2 2 

1 4 113/ la 14 \ 2 | 4 : # 7 
ed |? | 1 y i 1 é | ah 1g] 1h 2 
27. 1 1k 1 1 1 if i 1h 2} 
Jane 3... 1 13 | 1 1s | sy Pt f 
10... 1 1 1; 2 | ih 2 | 12 2 
17... 1 1 42) % 2 |W 2 
24... 1 1 4 2 1 2 | 1g 2 
July 1 4 1 1 msi ms | Be 
as, j 1 i 4 2] i 2 | be 
15.1 4 | 1 1 1} 2 | ip 2 | 18 % 





* These rates | range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. : : 

On Monday there was an advance of 4d in the silver 
quotation, bars rising to 39{%d and Mexican dollars to 
38d, but on the next day this was more than lost, bars 
falling to 393d and dollars to 38d. On Wednesday, 
after the allotment of India Council drafts, there was a 
further fall of }d. The market then remained steady until 
to-day (Friday) when this 4d was recovered. 

Messrs Pixley and Abell, writing on Thursday, 
following quotations for bullion :— 


supply the 
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Gold—Bar gold, fine, 77s 9d per oz standard; bar gold, contain- 
ing 20 dwts silver, 77s 94d per oz standard ; United States gold coin, 
76s 44d per oz; German gold coin, 76s 44d per oz. 

Silver—Bar silver, fine, 393d per oz standard, nominal ; bar silver, 
containing 5 grs gold, 40d per oz standard; cake silver, 423d per 
oz; Mexican dollars, 38§d per oz. Quicksilver, £7 2s 6d, 3 per 
eent. discount. 


The India Council have sold the following drafts since 
last Friday : 





1s 3 11-32d per rupee, 
ls 3.11-32d per rupee. 
1s 3 5-16d per rupee 


Rs. 

11,000 in bills on Bombay, at ......... 
.-- 240,000 in bills on Calcutta at ........0.0 
on «- 475,105 in bilis on Calcutta, at............ 
Wednesday ...2,850,000 in bills on Calcutta, at ............ \ 

a --. 236,000 in billson Bombay, at......... ..... p18 3% per rupee. 
.-. 700,000 in bills on Madras, at............... J 
a --» 400,000 in transfers on Calcutta, at . 


Saturday 


“t \ ls 34d per rupee, 


* --» 100,000 in transfers on Madras, at ... 
9 «- 10,000 in bills on Madras, at. ............ \ 
Thursday . 200,000 in bills on Bombay, at ............ 1s 3 7-32d per rupee. 


* -- 290,000 iu bills on Caleutta,at .........4. 

Friday . 500,000 in bills on Calcutta, at ........... 1s 3jd per rupee. 

The amount sold from the 6th ult. to the 12th instant is 
Rs.5,451,000, realising £347,245, and from April Ist to July 
13th is Rs.84,769,748, realising £5,434,536. Next week the 
amount to be offered for tender is Rs.4,500,000. 

Upon tenders for £1,500,000 Treasury Bills being opened 
at the Bank of England, it was found that the total amount 
applied for was £5,930,000, and the amounts allotted were 
in bills at three months, £1,030,000; and in bills at twelve 
months, £470,000. Tenders were accepted for bills at three 
months at £99 15s 73d and above in full, and tenders for 
twelve months’ bills at £97 13s 1d received 20 per cent. and 
above in full. The average discount rates per cent. were 
17s 1d and £2 5s respectively. 


The following are the items of the first published balance- 
sheet of Messrs Cocks, Biddulph, and Co. :—Liabilities— 
Partners’ capital and reserve, £200,000 ; current and deposit 
accounts, £754,689—£954,689. Assets—Cash in hand, at 
call, and at short notice, £273,677. Investments :—Consols 
Two-and-Three-Quarters per cent. Stock, £100,000 at £95 

er cent., £95,000 ; East India Government Debentures and 
Stock, £100,500; railway stocks and other securities, 
£102,933—£298,433 ; advances to customers and bills dis- 
counted, £332,579; freehold bank premises, Charing cross 
and Spring gardens, £50,000—£954,629. 


_The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open | Bank n 

= Market ~—_ bart 
ID: cunsanass . 24Mayl19, ’92] 2 | Vienna.........4 Jan, 13, '92] 3 
Berlin ......... 8 Jan. 8, 92] 13 | Genoa ......... 54 Sept. 2,’91] 3 
Hamburg ...... 3Jan. 8, '92] 1¥ | St. Petersburg 54 Dec.,’89) 4 
Frankfort...... 3 Jan. 8, 92} 18 | Madrid......... 5 Jan. 28, '92] 44 
Amsterdam ...2} May 24, 92] 1g | Lisbon ............ 6 Jan. 15,’91] 63 
Brussels ...... 24 May 92] 1 | Copenhagen... 4 Jan. 28, '92] 34 


(RMN a 
At other centres the latest recorded quotations are :— 
% | Discounts. Overdraft. 
New York (call money)14 to2 | Bombay, 


Bok min. 3 2} 
Ditto (endorsed bills) ..3. to4 | Melbourne ..... -8 809 
Calcutta, Bank min. ..3 Sydney & Adelaide 8 8to9 


LONDON COURSE OF EXCHANGE. 
Price Negotiated 9n Change. 


































On. Usance. — 
July 12 July 14, 
PERIOD secoccoscvce | Cheques {2515 25 224 | 2615 26 225 
Ditto ..| 8months | 2 31g 2% 264 || 2% Sl} 25 364 
Amsterda | Atsignt | 12 1g 12 if), 12 14 12 2 
i ae -.| Smonthe; 12 3 12 $312 3 12 3 
DOIN das dacvensvccvorcicencsonevomtbbinnsabin » | 2061 255 | 51 20 56 
Harbury cccecsevcsccccoccccccccecesecoccosse o | 2050 20 54 [ 2)50 2 54 
PwAMEIOSE 02. ccccccccccsccccescccecscoccosscce! ” 20 51 M 55 i! 6 51 @ 56 
Vienna and Trieste - } i210 12 = jj) 1210 12 12h 
NINN aii, 5 iarieetaictadsceatseeiaatontn o 25 31} 25 36 } 2h 31} 25 265 
St. Petersburg....... nd 234% 287m || 235 235 
Genoa, Naples, & oe 2640 26 45 (} 26 40 26 45 
Madrid, Barcelona, &. ; 405—«408 Om 41 
es 404 44 10} 40g 








FOREIGN RATES OF EXCHANGE ON LONDON. 


|Latest! Rates of  veanee| ‘Latest! Rates of | 























| Dates. Exchange.| | Dates. Exchange. Usance. 
shinhesubees \Jly.15) 25°16} |Cheques| Buenos Ayres Jne.18 474 |90dyset 
ny 14) 12°074 | Short. || DoPm.onGid Jly.15) 229 | ~ 
Berlin........++.. — 14 24 » || Montevideo...\Jne.!7} 50°89 dys 
DO cccccescocee — 14 20°45 /} 8 mos. | Melbourne ly. 18 42 OO dysst 
Hamburg ....|— 15 2034| | /Sydney......4/- 13 | 3 ie" 
Frankfort .......— 15 20°41 | Short, |/ Adelaide... \/- is/f' 4 | ¢ 
Vienna ......... — 14) 119°80 » || Caloutta ......, - 15) 1/3} } eeeaee 
St. Petersburg|— 14) 101°40 | 8 mos. || Bombay ...... |= 15] 1/8sy J} 
New York...... - 14) 48°73 |60dyee) Hong Kong... - 15) 2/108 4m sgt 
FOE acvecerr i— 14 2905 | Sight | Shanghai.......- 15) oe ” 
Constantin’ple'— 9 109°25 { 3 mos, \¥ ewai- 8. fs « 
Rie Janeiro ...'Jue.20 104 '90 dys st)! ' 








The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. French. Marks. German. | Dollars. American. 

25. p. mille forus. | 20.52—65 per mille for us. | 4.89 —5 per mille for as. 
26. ‘ar. 20.43—Par. 4.867—P ar. 

26.1 p. mille agnst us | 20.883—5 p. mille agnsé ur. | 4.827—Sp. mille agnet ts 














. 















































918 THE ECONOMIST. [July 16, 1892. 
Ee ee eee 





REI MEO TOE: 




















is 
ie “ Makin® ; 
A The latest exchanges are :— _—Closing Prices —, Rise pup” i 
French “ cheque ” exchange 25f 164c,* or 2¢ per mille agst. us. iat — —— ee ae a 
‘3 German short exchange.... 20m 40p!, or 1} per mille agst. us. Great Hastert .....c..csccscceccscsscesessevese | » SH g~ - 44 oe ag 
P New York exchange ile t Great Northern Bell. sevscsseccsnsssosseenes . a 1}. u's _ : ” aa : 
; or us. reat Weatern .. .......ccccccsece-cesscseeeee oe poe soe ae a 
+ “Cable transfers’’. , $4.863, or 3g per ae ee Hull oak een cocee -cveeseeceece sees hm 1904101 ~~ . - 363 e 
Rie i Lancashi Yorkshire... 10 wo Bee se e 
I * The Bank of France charges a premium on gold, so that the ornate on ee 18} 2 aS Ft UT. | 
i above is not the real exchange. London, Chatham! and Dover....cccsssce 172 20 17h Bae — Te wm 17% | 
f Ditto'Arbitration Preference... ww 1O7E 8b w 1068 TH — 1 1073 
i THE STOCK MARKETS —— = ane a pemhanseeieen ee a ; . a. “ = . aun ; 
4 F ndon and South-Western ........... + soe 70. = o 1 i 
. " ae Manchester, Sheffield and Lincolnst.re 72 4 «. 7! 3 «. = a ban : 
The declaration of the Home railway dividends has age A seonni os wnenenomenen .. of mG o—- b= OS { 
principally affected Stock Exchange business during the | metropolitan District «......cccceccc B04 1pm SOE 8 > -“ 2 
i past week, and of the few that have been declared one or North British Ordinary een - ee . e ;) wane = 424 ' 
i ] 2¢e av iss inti 3 % Preferred ....... » “= eee f 
iF two have been favourable and others disappointing, guest 5 Costus -..... —e*ant- : a 18%) 
He. even although market expectations ruled low. In other North Staffordshire al = , ww . . oi a =| 
bi . a I e” eecsvsteonmaensuneconsenene ‘ me: 
departments matters have been dull. The settlement dis- | “°"°™**™ 
dit closed an account of moderate dimensions, and was easily RAILWAY TRAFFIO RECEIPTS : iat 
+ hie arranged, the differences, however, favouring the bears in| The traffic receipts on the principal railways 0 nite 
' nearly all cases Kingdom for the week ending July 10 are subjoined, together 
ry — 


with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1891. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st February instead of from 1st July,. 
as in the case of the English and Irish railways. 

The decrease of £30,555 for the week on the English and Irish 
lines is equal to 23 per cent., the mileage being 14,001 as com- 
pared with 13,958} in the corresponding week of last year, while the 
increase of £5,003 on the Scotch lines is equal to 3:2 per cent., on 
& mileage of 2,266}, against 2,229. 

The aggregate tctals show on the English and Irish lines a de 
crease of £30,456, equal to 0-7 per cent., and on the Scotch lines an. 
increase of £103,045, equal t2 29 per cent., as compared with the 
corresponding period of 1331. 


We are officially informed that Mr Francis H. Montgomery 
was declared a defaulter upon the Stock Exchange on 
Thursday. 

Home and Colonial Government Securities.— The Funds 
have been quiet, but steady, and at the close of the week’s 
business show an improvement of ¥ in the case of both 
Consols for money and for the account. In other Home 
Government securities and in Indian securities there has 
been very little change, and no feature of interest worthy 
of record has presented itself. 
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then 24 %, red. 1923 96§ : at 3 968 i 968 4963 + Miles Open. 
Do acct. Aug. 4. 963 968 = 298g 963 6 196¢ 7 963 7/+ 1 
23 %, red. 1905......... 954 94 985 95985 94985 9498} 94 oof 9498, 94)... .. | Increase! Total Increase 
2h %, red. 1905......... 959 63959 6495} 6) 95} 6} 959 | 953 6496 64+ 3} Total. or | Total. m.. | 1992. | 1891. 
Local Loans 3 % Stk. 162] 34 wenn. 1025 34,1023 34 1023 34/1023 34 1023 3}... ... | | Decr’se. rease. | | 
Excheq. Bills, June .. par 5/p par 5/p par 5/p par 5/p par 5/p par 5/ppar 5/p... ... nem ee ———— 
Bank Stock savnslieesioas B34 st 336 30 B36 39 336 39 336 30 336 30 B33 se | } ENGLisn Lines. £ | £ as Ss 4 : £ | — 
India 84 %{ red.,1931,107 41065 74107 ¢4)UC7? 41063 74\307 $167 gi... ... | Great Eastern .....csserseeeeees 85,592 + 1,024, 163,165 + 2,135 1,143 | a= 
Do 3% red.,1948...97 497 497 397 497 3197 497 5)... ... | Great Northern....... 0.00. | 80,536 — 5,194) 163,889 — 4,719) 904 | 
Do Rupee Eufaced(67_ 8 67 8 67 8 67 8 67 8 87 8 67563 + 3} Great Western .......0.0 eoeees 175,640;— 6,610, 352,190 — 6,100, 2,481 2,481 
Do 1803 ........0004-/67 8 67 & 67 8B 654 7 664 7 664 7 67 8 |... ... | Lancashire and Yorkshire... 6,402 — 3,704) 86,402 — 3,704) 627 624 
Met. Cons. 34 % ..... LLL A 1LOSLIH LIL «glk «GUL QAM. ga 4... London and Brighton......... p2,555,— 979, 109,129 -- 304, 4763, 476 
| } | \ London, Chatham, & Dover! 31,135 — 1,351) 62,384 — 1,703) 180 1804 














London and North-W estern| 224,775) + ol 224,775 + 571) 1,8894 1,€e7 
London and South-Western) 72,140 + 1,185, 144,578 + 1,889; 881 880 
Manchester, Sheff , 6 Unde 47,303'— 719) = 94,622 + 1645 213! 204 





Home Railways.—-To-day (Friday) has, perhaps, been the 


. : Metropolitan ..............ss0000 14,844'— 677) = 21.639 — 200, 854) 85 
worst of the week in the Home railway department, a | Metropolitan District......... | gosgi— 1,197) 166144— 1,087, 18 | : is 
. 2s i i \— 7,212) 342673 — 7,024) ; 

general fall having been caused by the low rate of dividend Pecan sremneerenrmerree ae oi cae. coener n O73 ae sree 

clared by the Great Easte ' ‘ . : North Staffordshire............ | 13.973'- 402) 13973— 402! 812| 812 

declared by the Great F stern Company, the stock of which sett oes pe tapmenmaneees stasela. aea| -0nne?.- 176) 428; 4253 
has fallen very heavily. The market anticipated that Irish LINES, : | | 

£ distribut; ld be Great Northern..........00.{  14,493)- 517) 14,498 - 517) 487 487 

the rate of distribution wou about 1} per cent., Great Southern and Western) 17,257 + 1,346 17,287 + 1,846) 622 | 628 

instead of ? per cent., which has proved to be the figure. | Midland Great Western......) | 8,467/+ 228, 10,273 4229) 441 | tes 







| | | TT 


The South-Eastern dividend also disappointed the market, Total........ss0000.,1,281,229) — 30,555) 4,249,875 — myer 14,001 | 18,958} 
































° 5 Scorcu Lings. —_ | | | 

but the other rates which have been declared during Caled ori saesesssenssene SOSaN+ | At7) LAOREAT +. 8470, F00h; TON 
st Ma em : o lasgow and South-Western) 26,503/+ 1,808! 559,765+ 23901) 884! 84 

ot week have been considered generally satisfactory | North Britigh......ussss. 68,430 + 2,778 1,455,112 + 50,605. 1,087} 1,07 
he announcements are given elsewhere. The market esti- Total ssssnsnsees 1OLAT1 + 6,003. 8490804 + 103,0451 0.000} 2,220 





mate of the Brighton dividend was 34 per cent., but there 
were many who expected 3} per cent., which was 
the rate declared. There has been nothing in the 
traflic returns to encourage support. In the case of 
most of the heavy lines they were decidedly dis- 
couraging, whilst the Scuthern lines have been depressed 
in connection with the unfortunate disasters in Switzer- 
land, and with the cholera epidemic on the Continent. 
At the settlement railway stock did not prove so 
scarce as on preceding occasions. The rates on the principal 
lines were as follows :— Caledonian Ordinary, 3% back 
to ds contango ; do Deferred, Metropolitan District, and 
Hull and Barnsley, 1-32 to 3-32; North British Ordinary, 
Chatham Preference, and Metropolitan, y, to % ; Brighton 
“A” ¥ to fs ; North British Preference and Midland, } to } 
contango; Sheffield “A” and South-Eastern “A” even 
to #s ; North-Western, even to 4 ; North-Eastern: to gy back ; 
Great Western, } to { back ; Great Eastern #g back to even ; 
Chatham Ordinary, 3d to 9d. 


Foreign Government Securities—Paris supported the 
Foreign market a little in the earlier part of the week, a 
good complexion being put upon matters there owing to the 
forthcoming conversion of the Tunisian loan. Yesterday 
(Thursday), however, the Paris bourse was closed, and taking 
the week as a whole, Foreigners have been dull. Greeks 
have been greatly depressed, the price of Fives now being 
4t points lower than last Friday. Most other international 
securities have merely moved fractionally, with the excep- 
tion of Spanish Fours, which are 1t lower. South American 
securities have again fallen, the fluctuations of the premium 
on gold at Buenos Ayres being very irregular. At the 
settlement the principal rates charged in the Foreign de- 
partment were as follows:—Spanish Fours ;'s back to gs 
contango ; Russian Fours, #% to ¥ back ; Portuguese, 4 back 
to even ; Egyptian Unified, even to 1 ; Greek 1881 and ditto 
1884, even to 2; Hungarian Gold, Italian, and Argentine 
1886, 1 to 2; Greek 1889 and Turkish Series “D,” 14 to 24; 
Egyptian 34, ditto Daira, Mexican Internal, and ditto Sixes, 
1 to3; Greek Fours, Brazilian 1889, and ditto Funding, 2 to 
3; Cedulas “ P,” 24 to 34; Peruvian Debenture, ditto Pre- 
_up prices at the last settlement are also given for reference | ference, Guatemala Internal, ditto External, Colombian, 
purposes :— Ecuador, and Honduras, 2 to 4 ; Peruvian Ordinary, 3 to 4. 
eos eee eee 




























Subjoined are the latest closing prices of the more impor- 
tant issues at compared with last week’s prices. The making 
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i The following are the latest closing prices, &c., of some of| Mining and Miscellaneous.—There has been no feature of |} 
i the leading stocks -— ; «Mating | terest in the Miningand Miscellaneous department. Inspite |} 
: Closing Prices. —~, Rise up" | of an upward movement now and again, the general charac- 
iii aie ates a aes _Peow | teristic of Copper shares has been flatness, this owing to the 
Ditto 1801 Funding .....+....cccsccceoeeces dees ase caer. ee per. kenametita won ae i i eripti 
Ditto National Ceaulas B .. ccs 2647 ... 255 6 — 1 we We fall = ’ he market — of the metal. Other denoriptio 
Eye 43 % Gold Loan... geste oesetnno oe lix., 9) . _- ‘, . 9. | of mining shares continue very dull. { 
ptian 4% Un Tiina Bue O5R Ch ue -- oe 96 : 
itto 34 % Coane suectasteasanan ~ O22 ft. + ere . . : ‘ 
French 80 enmennnane inns OF of ex 7 = 8 i ots The following are the latest closing prices, &c., of the more 
EE \nndpaidapenueissuamenen eneee ' 5 ou woo } i ; 7 a ; 
Greek 5 %. Te Sar “ 7 és ep Eien = i ow. important miscellaneous issues : “Making |f 
ungarian 4 % Go IE. scavcéscccan Om pay. Oe Siicas ce: aan an. | 
SI I iste sesscenees ncccen $9 gx... 807 908. + H “80 es “To or yall Foe 
Peruvian Corporation 6 7 Debentures 83} 3}... 81} 2}.. + $ . 82 inate Telegraph, Ordinary. Ss si * Th 
§ PONCMIOIO DZ cenatnnsevccsccsoncses easenons 228 BEX o 235 ce OG te BE Allsopp Ordinary .. 17 19 7 h. Se gree tee a sot ! 
ee. ee: en ge ke ER PR onrree Mb dw BE ak = 4 ww 14 : 
Turkish, “ Tribute Loan” 4} %, 1871 .. 6 4. OF a. - 2 054 enn vTrooe et. ie 
Bee ee kge nnn St BE 5b BS | Peetu wee — oe i Be 
Venezuela 3 ra 3073... ee ee i 36 8 86 7 a 4 = 37 Rio Tinto Shares ........ : seeereses O eeeeeses see 16 4 oe 1btd ta see ™ 3 . 15) 


American Railroads.—''he American market was de- STOCK EXCHANGE COMMITTEE DECISIONS. 
pressed by a great deal of selling just before the settlement,| my, stock Exchan ge Committee have appointed special settling |} 


and there has not been much recovery since. The rates were | days as under :— 


about 2 to 3 per cent. generally, except in the case of Lake Tuurspay, July 14. 


Shores, on which a slight back was charged. It was thought ee ee: Sn pada fae rl Mort, Dete., 2 to 3008) 
; that the Liverpool cotton failure would result in the unload- BABCOCK AND WILCOX.—6 %, Cum. Pref. Shs., 3,334 to 10,000; |}! 
ing of large blocks of stock, but the fears in this respect | Ord. Shs., 4,667 to 14,000. 


were not justified. The Free Coinage Bill, which was re- Brno Ee ee ee en 
ported as giving rise to some little anxiety in the market| atcHISON, TOPEKA RL.—Union Trust of New York Certs. of 


although it had no chance of resulting in anything, has been | Deposit agst. 100-yr. Inc. Mort. 5 % Gid. bds. 


a %, Gld. 
~~ duly defeated, but the serious labour riots are still causing bds, of 1941, 1 - a som =f Valley ena or 
trouble. The most depressed stock in the market has been] cHICAGO, ST. PAUL RLY.—£582,250 5 % Stg. Pry. bds., 1 to 11,645. 


Louisville and Nashville Common, the policy of the board in| DON PEDRO GLD.—Fur. iss. of £32,087 shares, 92,914 to 125,000. 


dividing up to the hilt, and a little past it, not apparently 3 = PSR Teeee > a ee Bridge a a 
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N. 8. Wales Mort. Loan ...... General ..........+. Sven House, at 2 
Parker's Burslem Brewery .. General 00.00.0004. 22) 


shares have risena point. The continuation rates on these 
Royal Niger Co.. soe co |GOMETAL ...cccrereee a House, at 12 


were as follows :—Grand Trunk Ordinary, even to 6d ; ditto 
First Preference, 2. to 4; ditto Second Preference, ev en to } 
ditto Third Preference, 6d to Is ; ditto Guaraxteed, rs to is. 


The following shows the net movement on the week in 
some of the principai issues : 





Tottenham and Forest Gate General .. bee 

Union viscount of Londoa..,'General .. .. ...... 21\Cannon street Hotel, at 125 
Western Mort. and Invest ... General ..........« 18)57 Old Broad street, at 24 
West Afriran Telegraph .. ... General ... .....+« 22 Winchester House, at 12.30 








--C.osing Pri Rise r as 
ces up” 

Last Week. To-day. or Fall. Prices. 

Buenos Ayres and Rosario ot, a + ae OF a 

Canadian Pacific, SNAPE .....ccccecese 912 2 .. O23... 

CN ONG oe cies encimeroesses OE) On CEB in 





Flotices and Reports. 


RAILWAY COMPANIES. 





EAST LONDON.—The report for the half-year ended June 30 states’ 


meeting with the approbation of the market. Philadelphia] NaLDER AND COLLYER’S BRY.—Vndrs’., Ord. Shs., 1 to 4,333, Pref. 
\ and Reading shares have been firm, owing to the adhesion of | Shs. 1 to 4,666, 43 % Debs., 1 to 466. 
. S a ; S NORFOLK AND WESTRN.—$95,000 add. 5 % 100-yr. Mortgage Gld. 
‘ the Pennsylvania Company to the rates charged by the bds., 10,106 to 10,200. 
: Philadelphia coal combination. The certificates issued in| oTToMAN RLY.—Fur. iss. of £860,000 5 % Debs. 
lieu of the Atchison Income Bonds deposited have been| _ PITTSBURG, CIN., CHIC, AND ST. LOUIS RLY.—$10,000,000 Cons. ||) 
granted a quotation in the Official List, as will be seen from Mort. 44 % Gld. bds., eigen ohh a uae 000 4 % 50-yr. Mort 
the “Stock Exchange Committee Decisions,” published in}, © 7 eee ., — , 
another column bds. in lieu of serip. 
, ; TAUNTON CORP.—£62,000 3 %, Red. Deb. Stk. 
The following are the latest closing prices, &c., of the more| UNION MORT. AND AGENCY OF AUSTRALIA.—Fur. iss. of £276,470 
prominent issues :— 4% Deb. Stk. 
“ Makin 
ial at Prices. — Rise up” . FORTHCOMING MEETINGS. 
ti ‘ 
Atchison Shares .........00 csccssssrescoeee 38 _ 363 7 = — i Oh The following ‘meetings are to be held during the ensuing week : = 
ee PMN sicnstieutseee ontecanecen = ; 593 3... — 60 Se Sa ee ee ian % 
entra! Pacific Shares... Lciiiednekiniaasenesi 314%... 381 ¢@ eos oo SI 
Chicae Mi BB Poul Gon Sick’ st ft sea % GO oe Company. | oom ee a 
nee ot Rio Grande, Ord. Shares.. se sf oes AMR RR cee Owe «CE aa — —— ao | aeeeencceeneeenneen a 
itto Preferred Shares .......... cvccccee 493 50... 4195 50... — & ww 50 > Iny } 22|W ite 
Ilinois Central Shares .......-cseccsce as. 4... ee ee . aly 22 Bailey's Hotel at 130 
Uake Shore and Michigan Sothrn. “Shes. 134 5 ... 1845 58. + & wp 185 or Rub perrnnerrerrs General... 22)Cannon street Hotel, at 3 
Louisville and Nashville, Com. Stock... 7393 . 70b4 «. — 34 .«. 724 City Bank.. - Sei nee General ... . 1:9Cannon street Hotel, at 12 
New York Central Shares ..........s0000 LUS$1¢h ..,112 18m... coe LUS4 City Glee om ite... Genel... Je 21 Glasgow, at 1 . 
New York, L. E.,& Western, Ord. Shre. 263 7)... 204 2. = 8 263 Distitlers |General .........00. 2\\Kdinburgh, at 1 
Ditto 6 %, Second Consol. Mert. ...... 1078 1. 107 8 ce... vee 107 Dublia United Trams ..........General 19'Oublin, at 2 
N.Y., Ontario, & Weetern, Keg. Shares 183 198.. 18Z lsd... «o. 19 East. London Raiiway General 8\Cannon street Hotel, at 3) 
i N.Y. Pennsylvania, & Ohio,7 % let Mrt. 334 3... 336 $8... - 8 .. 33h Eastern Telegraph General 30| Winchester House, at 1 
: Norfolk & Western, Preferred wu. 454 §... 443 9... — 4 « 448 | Boo and Boot’ Australian! . . 
& Northern Pacific, Preferred aederdancacn 5s ¢... 56 - & w« 56g Scented Bank General .. pe 20; Winchester House, at 1 
Ohio & Mississippi, Ordinary Shares... 20} 14... 20214. o 21 European Gas................00 General 18/11 Austin Friars, at 2 
Pennsylvania R. K., $50 Shares ....... o 655 2.. 554 be sseb, een. sane Gie Appantoo Gold Mining lGeneral .. 14 Winchester House, at 3 
Philadelphia & Reading $50 Shares... 303 ¢... 30f1 .. + § 1. 30h | Ge QeRRIIOO’ Spain Rly... :|General .. 21| Winchester House, at 2.30 
Union Pacific, Shares ..........00cs00-se08 as... tn = & @ SB Idaho Mining .. "|General ........ ... 21| Winchester House, at 12 « 
Wabash, St Louis, &c., Preferred Shrs .. es SO as OD ee Oe Imperial Bank Soe ao taeeema soe Somber. 2628 
Ditto 6 %, General Mortgage,Certs... 39; $. Bdf Tb. — Ie 87h London Joint-Stock ... rove] Ganaral icant 21\ Princes street, at 12 
j Lond d Westminster ... Special ............ 20|Lothbury, at 1 
Foreign and Colonial Settientiees —Amongst Foreign and | (or9e? fite : ee ee 20 King William street, at 12 
2 Colonial railways Mexicans have suffered a sharp fall, owing London Fabric Printing ss |Geneons svsesnee 18 Winehestes pono a -. 
= to a bad traftic statement showing the effect of the competi- | Manch-ster & County Bank General ......-+.... 22/65 King street, at 12 
is ‘ . Manchester, Sheffield ......... Geveral ............ 20| Manchester, at 12 
e tion for through traffic. The receipts for the week only | metropolitan ............- -» Gamera weer 22 Connon street Hotel, at 18 
i . J Rail General .......+.++ 1| Winchester House, ai 
amounted to £9,300, being about 30 per cent. less than in | Widland Uruguay Rai way ” General doen ae 21|Winchester House, at 2 
i i ‘ y i M haili_ G. Mioing General ......... .. nchester House, a 
the corresponding period of last year. The rate on Mexican ao ~Saeaeces nK nese meal 20|Cannon street Hotel, at 12 
Ordinary at the settlement was even to}; on the First New Zealand R. P. Land, &o ee cevees Senne 
‘ ew Urieutal Bank Co severa ooeee 2 2 q 
Preference % to } back, and on the Second Preference } back | Nicaragua Co... .... oe" Gametal cc cee 19 Winchester House, at 2 
epeee iNewc 3s 0 
toeven. Grand Trunks have been flat, but Canadian Pacific | (ogy anety Banking ...... General .. wag i ang be 
m6 « 
+1 .. 912 
— 8 «uw @ 
East Argentine ....... esconvensooses eoerenee 88 42 0 3540 6 — 2 we 88 
S ” Seat meee. Se * “ a % eS ae est that the gross earnings over the line for the six ne ended 
a Ditto, Second Preference ..c.ccue 424 Bh... 32 ow £48 GREAT EASTERN.—'‘he dividend for the past -year is e 
“a Ditto, Third Preference ....cscccussece 233 4 =. 254 { “: — 4 » %34 | announced at the rate of ¥ per cent. per annum, with £5,000 carried 
a Mexioan Railway, Ordinary’... seamccernaseey. SEB. Ho ~~ = 4 ~ 2 | forward. This time last year the dividend was at the rate of 14 
x Ditto, Second Preference... Ssh 3. 364 2°. — 2° <. 87g | per cent. per annum, and £5,000 was carried forward. 
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April 30 last, as settled by the Railway Clearing-house, were 


' £24,281, against £23,467. 


LONDON, BRIGHTON, AND SOUTH COAST.—The following summary 
revenue figures are taken from the report just issued :— 
——First Half of —, 





1892. 1891. 
£ £ 

Total receipts ......... iitdhidipndnebenianeibanoneven 1,168,562 ... 1,131,234 
Expenses (including loss, &c., on steam- 

Gao Oreos 615,768 ... 590,509 

552,794 ... 540,725 

Debenture, &c., interest and rentals ......... 138,130 .... 137,281 

414,664 ... 403,444 

Guaranteed and preference dividends ...... 257,978 ... 257,978 

156,686 ... 145,466 

Ordinary dividend ................essccseseseoeeees 143,396 ... 121,875 

Carried forward .........6.0..0008 13,290 ... 23,591 


The report states that the increase in gross revenue is partly due to 
the finer weather at Whitsuntide, to the extra day in the half-year, 
and to the general development of the traffic. Of the increase in 
working expenses, £13,022 is due to renewal of bridges and compen- 
sations, the latter having been swelled beyond the average amount 
owing to accidents which, although apparently of a slight nature, 
have led to several claims. The directors recommend that the pro- 
prictors should avail themselves of the provisions of the Forged 
Transfers Acts, 1891 and 1892. The dividend for the half-year is 
proposed at £1 17s 6d per cent. on the undivided ordinary stock, and 
of £3 per cent. on the preferred ordinary stock, leaving a balance of 
£31,878, of which £18,588 is on account of the dividend on the 
deferred ordinary stock, payable at the end of year. 

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.-—The following 


comparative statement is compiled from the report issued this 
week :— 


























- First Half of ny, 

1892. 1891. 

£ £ 

Total receipts ............ RUMI! _» Sosscenss 1,133,445 
Working expenses......... 0 584,536 
DTD - opaicsnns 548,909 
Deb. interest, &c. ......... BOOED: -nncsetedcs 191,840 
of er 257,069 
Preference, &c., div. ..... ‘ Be BOe: . dcesoncie 347,985 
eee 9,084 
Ordinary div. ............00 ND © aAcaiisxse 6,866 
Carried forward wW......... | See 2,218 


The directors recommend a dividend at the rate of 5s per cent. 
per annum. The report states that the amount available for 
dividend on the ordinary stock would have been considerably 
greater but for the increase in the debenture and preference 
charges. These increased charges have been occasioned by the 
expenditure of additional capital in the construction of new lines, 
which up to the present time has been unproductive. The directors 
congratulate the proprietors upon the successful issue of their 
application to Parliament for the extension of their line to London. 
METROPOLITAN.—The directors announce that, subject to final 
audit, they will recommend the proprietors to declare a dividend 
on the ordinary stock for the past half-year at the rate of 84 per 
cent. per annum, and to carry forward about £8,000 to next half- 
year’s account. The dividend on the surplus land stocks will be at 
the rate of 24 per cent. per annum, with a bonus of 2s 6d per £100 
for the half-year. The balance carried forward about £1,300. 
SOUTH-EASTERN.—The accounts for the half-vear ended June 30, 
1892, showa balance, which admits of a dividend at the rate of 
£1 15s percent, per annum on the ordinary stock, leaving about 
£1,300 to be carried forward. Upon the preferred ordinary stock an 
interim dividend can be paid of £1 15s per cent. for the half-year ; 
the amount in arrear of £1 5s per cent. will be added to the dividend 
upon this stock for the second half-year. For the first half of 1891 
the dividend was at the rate of 2} per cent., with £2,020 carried 


forward. 
BANKING COMPANIES. 


BANK OF LIVERPOOL.—The annual report states that the net 
a after payment of expenses and providing for bad and doubt- 


debts amounted to £175,403, of which £4,500 has been reserved 
for income-tax. The directors have paid two half-yearly dividends 
of 5 per cent., each tax free, and appropriated £10,000 to premises 
redemption funds, leaving £60,903 to be added to the reserved sur- 
= fund, which would then be £607,846. The directors have 
owever, declared a further dividend by way of bonus of 12s 6d per 
share (also tax free) which, being deducted from the above amount 
iL eaves £557,846 now at credit of the reserved surplus fund. The 
balance-sheet shows that the current deposit, and other accounts 
including the bank's acceptances (£735,346), were £8,762,620, 
against £5,906,061. The cash in hand and at the Bank of England 
was £538,134, against £474,725; the cash at call or short notice 
£1,098,739, against £912,312; the investments, £546,662, against 
ee; the a of exchange, £2,278,476, against £2,869,307 ; 
axian, a advances to customers, &c., £5,620,187, against 
BARING BROTHERS AND 00.—The following is the state 
ae and liabilities on June 30, 1892 :—Lisbilities Capital raid 
in » £1,000,000 ; reserve, £50,000; current accounts, £3,116,889 ; 
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acceptances, £3,225,858 ; interest, commissions, cheques not pre- 
sented, &c., £69,004; total, £7,461,737. _Memorandum: To con- 
tingent liabilities on foreign bills negotiated and bills discounted, 
£224,867. Assets: Cash in hand, at call, and short notice, 
£2,013,450; British, Indian, and Colonial Government, and other 
securities, £1,087,000; bank premises, £113,000 ; bills receivable, 
£1,221,801; liabilities of customers on acceptances and on current 
accounts, £3,008,384 ; counting-house expenses, stamps, charges, 
&c., £18,102 ; total, £7,461,737. : 

BRADFORD OLD.—The balance-sheet for the half-year ending 
June 30th, 1892, states that the lowness of the rates of discount 
during the half-year has materially affected the profit of the bank, 
which, after making provision for bad and doubtful debts, amounts 
to £26,544, subject to deduction for income-tax of £591, leaving a 
net profit of £25,953. When the balance from last account is added, 
viz., £2,074, there remains to be dealt with £28,027. The directors 
recommend that a dividend of £1 per share (being at the rate of 10 
per cent. per annum), clear of income-tax, be paid on Tuesday, 2nd 
August next, and that the balance of £3,027 be carried to the next 
half-year. as 

CAPITAL AND COUNTIES.—The bank has declareda dividend at the 
rate of 16 per cent. per annum, tax free. The dividend for the 
corresponding period was at the rate of 18 per cent. 

CARLISLE CITY AND DISTRICT.—The company have declared a 
dividend for the half-year at the rate of 16 per cent. per annum. 

CITY,—The report states that the gross profit for the half-year to 
June 30, after providing for interest on deposit accounts and for bad 
and doubtful debts, amounted, with £11,863 brought forward, to 
£115,076. Provision being made for current expenses and rebate, 
the directors have declared a dividend, tax free, at the rate of 10 
per cent. per annum, carrying forward £9,994. The balance-sheet 
shows a liability on current and deposit accounts of £6,165,128, 
against £6,483,554, and acceptances for £2,634,384, against 
£2,513,326. The investments are stated at £528,016, against 
£741,683; the cash in hand at £309,388; at Bank of England, 
£454,288; at call, £275,000, against £575,000; bills discounted, 
£1,517,829, against £1,588,186; and _ loans, advances, &c., 
£4,203,667, against £4,372.150. 

COUNTY OF STAFFORD.—The bank has declared an interim dividend 
at the usual rate of 12} per cent. per annum. 

GLAMORGANSHIRE.—The report to 30th June, 1892, states that 
the remaining assets of the old company continue to be treated 
as heretofore. The further losses of that company ascertained 
during the past half-year have been written off the contingency 
account, and the items still unrealised or unliquidated are retained 
in the present balance-sheet at the amounts at which they stood 
in the account of 27th March, 1884; the balance, now amounting 
to £19,015, being held against them. The net profits for the half- 
year, as shown by the accounts, are £10,763. ‘The directors recom- 
mend that this sum be applied as follows: £4,600 in paying a 
dividend at the rate of £7 10s per cent. per annum, free of income- 
tax, on the preference and ordinary shares of the company ; £5,000 
to be added to the reserve fund and invested in Government 
securities; and the balance of £1,162 to be transferred to the bad 
and doubtful debt account. 

HALIFAX COMMERCIAL.—The report to June 30 shows a net profit 
of £16,967. An interim dividend of 10s per share was paid in 
January, and the directors propose a further dividend of 10s per 
share, making 10 per cent. for the year, carrying to contingent 
fund £1,100, and £867 to the new account. 

IMPERIAL—After payment of interest on deposit and other 
accounts, providing for bad and doubtful debts, rebate on bills dis- 
counted not yet due, and current expenses, the balance of profit for 
the half-year amounts to £39,958, of which it is proposed to apply 
£23,625 to the payment of a dividend at the rate of 7 per cent. 
per annum, free of income-tax, carrying the balance of £16,333 
forward. 

LLOYDS.—The directors have declared the usual interim dividend 
for the half-year ended June 30 of 12s per share, being at the rate 
of 15 per cent. per annum. 

LONDON AND MIDLAND.—The report for the half-year ending 30th 
June states that the net profits, after payment of all expenses at 
head office and branches, directors’ remuneration, interest to 
customers, rebate on bills of exchange, and making provision for 
bad and doubtful debts, amount to £63,597, which, with the balance 
of £14,701 brought fovward from December 31, 1891, makes a total 
available for distribution of £78,297. Out of this sum the directors 
have appropriated the sum of £57,084 7s 6d, being interim dividend 
for the half-year at the rate of 15 per cent. per annum, and £1,427 
income-tax paid for shareholders, and have carried forward to the 
next account £19,786. A provisional arrangement has been entered 
into for the amalgamation of the business of the Manchester Joint 
Stock Bank, Limited, with this bank, as from the Ist July. 

LONDON AND PROVINCIAL.—The report for the half-year ended 
June 30 states that the gross profits, after making provision for 
bad and doubtful debts, and including the amount brought forward, 
were £165,892, and after deducting all expenses there remains & 
balance of £70,215. The directors recommend a dividend at the 
rate of 17 per cent. per annum, tax free, adding £3,330 to the 
reserve fund, raising it to £575,000 invested (in a separate account) 
in £638,887 Consols taken at 90, placing £2,500 in reduction of free- 
hold and leasehold premises account, £2,500 to officers’ pension and 
gratuity fund, £4,538 to rebate, and £14,846 carried forward. The 
board have issued the 10,000 new shares of £10 each with £5 paid, 
raising the paid-up capital to £500,000. The premiums received 
have been carried to the reserve fund. The amount of current, 
deposit, and other accounts is £6,621,521, against £6,237,305. The 
cash is stated at £1,076,649, against £1,161,926: the invest- 
ments at £2,487,370, against £2,294,593; and the amount due 


oe wa On current accounts, &c., £4,114,079, against 
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BANK STATEMENTS. 
The following table shows the position at and about the end of June of banks issuing monthly and 


quarterly statements :— 

















| 

Liabili- | Deposit | 

ties to | and Cur- | Miscel- | oe 

| Share- | rent Ac- | laneous.| oo 

| holders. counts, &e.! | F 

x & | & | x 

Barclay Bevan .......... 1,000,000 7,461,805! 183,143) 8,644,948) 
London and County ...... 3,300,263 34,866,856) 2,989,111) 41,156,230 





Bucks and Oxon .......e...) 115,500! 907,715! 





* Loans and Discounts classed together. 


| Cash on 


cy amy | Ve Seerragt Vike | 
| 1,357,208) 2,027,200 2,534,292!*2, 405,105) * 


1} j 
te me | 1,623,215, +90,379; ai 
Manchester and Liverpool 2,035,000° 12,611,152) 119,955) 15,766,107) 1,605,148 2,553,785 1,478,430 








Cash at | | 
| Hone, Call and! Invest-| Dis. ga Miscel- | Toran 
| Bank of | Short | ments. | counts. laneous.’ ASSETS. 
line. Sc.) Notice. | | 
x | £ So. bce 


| * 321,143 | 8,644,948 
4,346,602 2,750,587 8,528,029 12,709,778] 9,368,316 8,457,018 41,156,280 
| 405,745 8,972} 489,619} 28,500) 1,023,215 
3,007,015 6,844,429} 287,300 15,766,107 





+ Cash at Bankers and at call classed together. 








LONDON AND SOUTH-WESTERN.—The report for the past half-year 
states that the eighth and final instalment of £4 per share on the 
10,000 new shares has been paid and credited to the respective 
accounts of capital and premium. The paid-up capital has thus 
been increased to £600,000, and the reserve fund to £220,000 in- 
vested in £244,444 of Consols, standing in their books at £90. 
Including £4,514 brought from previous account, the net balance of 
_ after providing for interest, current expenses, rebate, and 

ad and doubtful debts, is £35,685. The distribution of this sum 
recommended by the directors is as follows, viz., dividend at the 
rate of 9 per cent. (an increase of 1 per cent. on the amount paid 
last June), less tax, £2,000 off premises account, £750 to Clerks’ 
Guarantee and Provident Fund, and the balance of £6,185 to the 
next account, Comparing the balance-sheet with the correspond- 
ing period last year, it shows as follows, viz., current and deposit 
accounts, £5,477,041, against £5,100,044, an increase of £376,997 ; 
the cash at £919,560, against £840,480; the amount at call, 
£422,000, against £311,550; investments at £1,645,544 (of which 
£1,301,509 are Consols and securities of, or guaranteed by, the 
British Government), against £1,439,331; bills discounted, £616,824, 
against £640,110; and loans, £2,367,641, against £2,242,586. 

LONDON AND YORKSHIRE.—The accounts for the half-year ended 


30th June last show that, after providing for interest, expenses, and 
bad and doubtful debts, and including the amount brought forward 
from last half-year, there remains a net profit of £15,209. Out of 
this the directors propose to declare a dividend for the half-year, free 
of income-tax, at the rate of 7 per cent. per annum, which will absorb 


£7,875. This will leave a balance of £7,334 9s to be carried forward 
to the close of the year. 


MANCHESTER AND COUNTY.—The report for the half-year ended 
June 30 shows that, including £8,280 brought forward, there is a net 
profit of £76,531. The directors propose a transfer of £10,000 to 
reserve fund—thus raising it to £600,000—to pay a dividend at the 
rate of 15 per cent. per annum, together with interest on instal- 
ments received on account of new shares, and to provide for income- 


tax, £9,266 being carried forward. 


NORTH-EASTERN.—The report for the half-year ended June 30 
shows that the balance of profit, after payment of all expenses, pro- 


vision for bad and doubtful debts, and allowance for depreciation on 


premises and fittings and for rebate on bills, amounts to £10,345. 
Of this amount it is recommended that £9,000 be appropriated to 


the payment of a dividend upon the ordinary shares for the half- 
year of 4s 6d per share, free of income-tax, being at the rate of 74 


per cent. per annum, and that the balance of £1,345 be carried 
forward. The report refers to the amalgamation of the business of 
Messrs Dale, Young, and Co. with that of the company. The deposit 
and current accounts stand at £905,532, and the cash on hand, at 


Bank of England, and at other bankers at £94,336. 

PRESTON.—The annual report states that the gross profit for the 
year ending June 30, after paying interest on customers’ balances, 
and making provision for bad and doubtful debts, and interest on 
the reserve fund, is £43,595. Deducting salaries, vote to directors, 
current expenses, income-tax, and rebate, there is a net profit of 
£26,246. To this must be added the balance from the previous 
year’s account, £3,414, making the amount available £29,660. Out 
of this an interim dividend at 12 per cent. per annum on the 
ordinary and 10 per cent. per annum on the A capital was paid in 
January last, amounting to £10,085, leaving £19,575. The dividend 
on the £50,000 A capital at 10 per cent. per annum for the past 
half-year will absorb £2,500, and the directors recommend a further 
dividend at the rate of 16 per cent. per annum for the half-year on 
the £131,450 ordinary capital, which will amount to £10,516, 
making, with the interim dividend paid in January, a total distri- 
bution of 14 per cent. for the year; and that there be carried to 
the reserve fund £2,479, making a total addition for the year of 
£30,000, raising that fund to £150,000; and to the bank premises 
oa fund £1,000, making that fund £7,500, leaving to be 
carried forward £3,080. 

UNION OF LONDON.—The report states that the net profits for the 
six months ending June 30, after payment of all charges and making 
full provision for all bad and doubtful debts, amounted to £88,794, 
to which has to be added £4,462 brought forward. The directors 
recommend a dividend at the rate of 10 percent. per annum, clear 
of income-tax, £8,006 being carried forward. The deposits and 
current accounts are stated at £14,167,733, against £13,831,951], and 
the acceptances at £2,038,913, against £2,275,767. The cash in 
hand a at Bank of England is £2,416,873, against £2,491,341; 
money at call and at short notice £2,996,175, against £3,020,625 ; 
investments £3,12!,817, against £2,879,704; bills discounted 
£3,784,395, against £4,274,605; loans and advances, £4,152,656, 
against £3,533,263. 



























UNION OF MANCHESTER.—The report for the year ending June 30th, 
1892, shows that the profits for the year, after deducting rebate on 
bills on hand, and making provision for bad and doubtful debts, 
amount to £102,687. Brought forward from last profit and loss 
account, £2,162— £104,849. Expenses at head office and forty-seven 
branches and sub-branches, £41,391; amount. written . off bank 
premises and furniture, £2,000; a dividend for the half-year ending 
31st December, 1891, of 11s per share, free of income-tax, £22,000 ; 
a dividend for the half-year ending 30th June, 1892, of 11s per share, 
free of income-tax, £22,000—£87,391, leaving £17,458, from which 
have been.carried to the reserve fund £15,000. BHalance carried 
forward to next profit and loss account, £2,458. The reserve fund 
now stands at £140,000. 

WEST RIDING UNION.—The directors have decided to pay the 
usual interim dividend of 10s per share for the half-year ending 
June 30 last, being at the rate of 10 per cent. per annum. 

ASSURANCE COMPANIES. 

CLERGY MUTUAL,—The report for the year ending May 31 shows 
that 521 policies, assuring £373,120, had been issued, the new 
annual premium income being £13,094. 153 members, assured 
under 230 life policies, died during the year, the aggregate amount 
of the claims being £219,923. 131 life policies were purchased or 
discontinued, and siy expired by determination of risk. The total 
income for the year was £390,656, and the total ordinary payments 
£325,517. By way of cash bonus a further sum of £111,338 was 
paid to members, £109,000 being the cash bonus of 1891, the 
remainder being in respect of former years. The funds on June 1, 
1892, amounted to £3,659,325, represented by securities yiclding an 
average rate of interest of £4 2s 1d percent. The ordinary expenses 
of management were at the rate of £6 5s 10d per cent. on the pre- 
mium income. The surplus of £517,000, which the directors de- 
cided to distribute last year by way of bonus, secured the following 
benefits to the assured members:—1. A further permanent reduc- 
tion of £15,793 in the annual premiums payable on life policies ; 
(2) a payment in cash of £109,000; (3) a further addition of 
£341,947 to the sums assured. 

GENERAL LIFE AND FIRE.—The directors have declared a half- 
yearly dividend at the rate of 10 per cent. per annum on the paid- 
up capital and a bonus of 2s per share. 

LANCASHIRE.—The directors have declared an interim dividend 
for the half-year ended June 30 at the rate of 10 per cent. per 
annum, payable on 20th inst. 

LIFE ASSOCIATION OCF SCOTLAND.—At the 53rd annual meeting it 
was reported that the total new business for the year amounted to 
£996,064 under 1,582 policies, and yielding in new premiums 
£29,886. New life annuities for £5,128 were purchased at the price 
of £48,223. The revenue from premiums and interest was £516,964, 
an increase of £9,136. The claims by death were 729 for sums 
assured amounting to £327,776. Forty-four annuitants died, 
relieving the association of the yearly payment of £2,346. The 
total funds were £3,805,286, which are invested at an average rate 
of £4 Os 8d per £100, as against £4 Os 4d at last balance. At 
April 5 last 29,775 policies were in force for £13,209,327, the total 
death claims paid were £5,653,517, and the total cash bonuses paid 
and allocated amounted to £1,900,865. To the policies in class A 
cash bonuses were declared at the same rates as for the current 


year. 
, MISCELLANEOUS COMPANIES. 

ANGLO-AMERICAN TELEGRAPH. The directors have resolved to 
declare an interim dividend for the quarter ending 30th June, 1892, 
of 12s 6d per cent. on the ordinary stock, and 25s per cent. on the 
preferred stock, less income-tax. 

ALEXANDERS AND CO.—The balance-sheet made up to June 30, 1892, 
shows that the deposits and bills rediscounted were £7 ,368,067, 
against £7,485,496; the cash in hand and cash and short bills at 
bankers were £286,927, against £280,940; the investments 
£1,223,604, against £1,141,783; and the bills discounted, including 
rediscounts, £6,117,817, against £6,478,028. 

EASTERN TFLEGRAPH.—The report for the half-year ended 
March 31 states that the revenue amounted to £382,207, from which 
are deducted £105,820 for the ordinary expenses and £53,515 for 
expenditure relating to repairs and renewals of cables, &., during 
the half-year, After providing for income-tax there remains a 
balance of £219,900, to which is added £57,509 brought forward. 
The directors recommend a final dividend of 2s 6d and a bonus of 
3s per share, both payable on the 22nd inst., tax free, and making, 
with the three previous payments on account, @ total distribution 
of 13s per share, or 64 per cent. for the year on the ordinary shares. 
A balance of £661 will be carried forward. , 

LAW, GUARANTEE, AND TRUST.—The report for the year ending 
May 15, 1892, states that £34,933 has been received for premiums, 
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which, after allowing for re-assurances, produced £31,168. The 
investéd funds of the society, taken at cost price, now amount to 
£115,386, of which securities representing £76,210 remain invested 
in the names of the trustees of the society. The percentage of 
management expenses, inclusive of directors’ and auditors fees, on 
the net premium income is for year ending May 15, 1892, 31°82. 
The balance from the revenue account, after charging £1,103 for 
proportion of preliminary and organisation expenses, and deprecia- 
tion of office furniture and fittings, and allowing £5,080 as a 
reserve for claims in suspense and possible rebates, is £21,216. The 
directors have decided to add £14,063 to reserve, which will then 
stand at £30,000, and recommend a dividend at the rate of 4 per 
cent. for the year, free of income-tax, which will absorb £4,100, 
£3,052 being carried forward. 

8T JAMES’S AND PALL-MALL ELECTRIC.—The directors have 
declared an interim dividend at the rate of 7 per cent. on the pre- 
ference shares and 5 per cent. per annum on the ordinary shares for 
the half-year ending June 30. ; 

UNION DISCOUNT.—The report for the half-year ending June 30 
states that the accounts show a gross profit, including the balance 
brought forward, and after making provision for bad and doubtful 
debts, of £110,622. Allowing rebate, amounting to £44,812, and 
deducting expenses, there remains £53,529. The directors propose 
a dividend at the rate of 8 per cent. per annum, tax free, writing 
oft £15,000 in extinction of the balance of amount paid for goodwill 


of Messrs Harwood, Knight, and Allen’s business, and carrying 
£12,529 forward. 


[July 16, 1892. 


included Galatz-Foxanian loading at 22s * Galatz-Foxanian, 
Bessarabian afloat at same price, and August-September shipment 
at 22s 3d; La Plata, July 15th to September 15th, steamers, at 
20s 6d, and Poti due at Gibraltar, sold 20s 3d. To-day, yellow La 
Plata, September shipment, sold at 20s 74d. The spot trade for 
barley has continued slow, with scarcely any change in value, and 
the cargo trade has been quiet, also without any appreciable change. 
To-day, however, cargoes closed weaker, 16s 2d only being bid for 
Azoff, September-October and October-November, whilst for July- 
August 15th, 16s 43d was accepted. Business has been confined 
chiefly to Azoff-Novorossisk, July-August shipment, at 16s 6d, and 
August-September at same price. There has been rather a large 
addition to the supplies on passage, bringing the amount up to 
134,000 qrs, against 95,000 qrs at this time last year. Oats, beans, 
and peas inactive and unaltered. Arrivals of oats were 90,000 qrs, 
but the market closes firm. Libau and Riga, common 38 lbs 
average, 15s 9d to 16s; better grades, 163 6d to 17s 6d, and 40 lbs 
average, 19s to 22s. 



































The following table estimates the home consumption of wheat 


during the harvest year 1891-2 contrasted with 1890-1, 1889-90, 
and 1888-9 :— 





| dovl-wz. | LoYe-¥l. | 1809-90. | 18B8-9, 











cwts. cwts cwts. cwts, 
Importe— Wheat (45 weeks to July 2) 52,585,000 50,645,700, 51,206,000, 52,271,000 
Flour as 17,115,000 14,548,900 14,214,700, 12,475,000 








| — a 


MINING COMPANIES 75,700,000 65,194,600 65,429,700, 64,746,000 











: : ae Add week ending July 9—Wheat ...... 2,299,000 1,573,000, 1,150,600 917,000 

NEW GUSTON.—The directors have decided to pay an interim Siete ae soma 445,000, "210,506! '227,600) 219,090 
dividend for the second quarter of the current year of Is 6d per a | wm am | ammes 
share, tax free, payable on 30th inst., thus making the return to iol at — 46 weeks ........ —_ — as ar 
the shareholders at the rate of 45 per cent. per annum for the |" Figurnecnscrcccnceeneee| 181,000 101,000] 124,000, 128,00 
current half-year. -— —— |__| —_—— 

WITWATERSRANDT CRUSHING.—The Union Steamship Company Net imports..........serssseeeseseees | 77,770,000 68,538,090 66,464,800 65,429,006 


have received a cablegram from Johannesburg stating that the gold | A¢4 to this the estimated sales of 




















j 7 bh S HERE ......cc.cccccreereee 33,763,000 36,943,000, 35,201,000 33,005,000 
crushings at Witwatersrandt for the month of June were 103,252 er | meinen -— | ——__—— | ——-——_-— 
ounces, 46 weeks’ home supplies ...........0.000 111,538,000 103,486,190 102,665,800 98,454,000 

\— —.-s ————- — > 
a 
a Average price of English whest, pers 8 d s@ iss 4 

. ° GARTEOR occcccscccvecesescsnebesesenes's ook 29 2 33 7 | 3 2 29 3 

Ghe Commercial Gimes. —_......... — cap} su | 78 | 6 10 

| bushels. | bushels. | bushels. | bushels. 
** Visible supply” in U.S. centres........ } 19,941,006, 11,803,900, 18,689 000 12,711,000 
Do do = inewta.. | 10316000 6,323,000 9.95860 6.869.000 

THE CORN TRADE. va ese a a ar 


‘COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 


weeks ended July 9, 1892, and for the corresponding week in each 
of the years from 1891 to 1888. 


Mark Lane, Friday Evening. 


The weather during the past week has been changeable, with 
frequent showers throughout the country, and a low temperature 
for the time of year. In most of the large wheat-growing sections 
of the United Kingdom, as well as the Continent, the outlook of 














| 
: ae UANTITIBS SOLD. AVERAGE PRICES. 
the crops is for the most part favourable. Estimates of the ulti- mine! ——_-—— 
mate out-turn are, however, put very much below last year for Wheat. , Barley. Oate. | Wheat. Barley. | Oats. 
America, and a million qrs less for the United Kingdom, but larger | —{7-]-———_|,. ————; | 
: ’ S : ’ 5 2. { d 8 da 
for France and the Continent generally. The wheat trade has been — 9...| 36529 y 315 ~ 1073 7 2 2 o4 4 | 21 7 
dull throughout the week, and there has been very little change in 2...) 45,973 6 806 2 1,598 4 293 | 23 4 | 21 8 
prices, which, from their already low range, are calculated to offer | June 25...| 61,017 1 607 2 1673 0| 2 6 | 3 ¢ te 
aialinaaaia ; = + eer ; “a 18...| 48,328 1 733 3| 2.903 5 2910 23 8 2: 
strong resistance to any further depression, whilst improvement is 11) 64364 5 1513 4 1333 6) 30 5 | 2 2 21 8 
still kept in check by lack of demand. Fine English wheat is short 4..; 63,508 6 1,950 1 2878 7: 308 | 2 6 21 4 
and firm in consequence, but ordinary grades are almost unsaleable. — co 1 
Foreign wheats to-day ruled the turn firmer, No. 2 Calcutta | 1891+. mae 6 = * 76; Sy) Ss ~ 
Clut sdon aaah. tial : 1899....000.| 31,829 2 15l 3 2,464 5; 33 2 22; wé4 
ub on the spot being quoted 30s 3d to 30s 6d, and American | jgg97"""” 25.402 3 172 3] 1920 4, 9 3 | 19 9 | 13 It 
Number 1 Northern 32s 9d and 33s 3d ex quay. The | 1888......... 29,075 7 15 0 733 5, $1 6 23 0 i6 8 
| floating trade also finishes rather firmer for Indian and 





Calcutta, No. 2 Club, on passage, selling at 30s, which in the middle 
of the week was quoted 29s 9d to 29s 104d. Since last Friday the 
sales have included No.1 hard Duluth, July shipment, at 31s 6d; 
American red winter, August-September, at 30s 14d; No. 2 ditto, 
similar dispatch, 29s 6d; Californian shipping or shipped, 34s net ; 
and August-September shipment at 34s 14d. Walla Walla, off 
coast, has sold at 323 3d; Chilian, on passage, at 31s 9d; and 
Australian at 32s 14d and 32s 9d. The flour trade has ruled slow, 
but mostly at steady rates, closing rather firmer for American, rates 
being quoted higherin New York. Shipments of wheat last week 
from America (229,000 qrs) showed a decrease of 33,000 qrs, but the 
proportion for the United Kingdom, viz., 97,000 qrs, is 5,000 qrs 
more than in the preceding week, and the whole is from the Eastern 
seaboard. Of flour the shipments were 241,000 sacks, being an 
increase of §5,000 sacks, whilst the proportion for U.K. is 209,000 
sacks, against 150,500 sacks in the preceding week. The supplies 
of breadstuffs on passage for United Kingdom have decreased 
254,000 quarters, making the present amount 2,274,000 
against 2,544,000 quarters at this time lasi year. 


breadstufis on passage for the Continent have decreased 134,000 
quarters, andthe American visible su 


an Vi pply has decreased 154,000 qrs. 
n the forecast the supplies in view have decreased 542,000 qrs. 
Spot maize opened firmer on Mond 


ay, at 22s 3d for round corn, 
ex-granary, and at 22s to 22s 6d for flat, ex-quay, and according to 


condition, Since then New York quotations have declined 3 cents 
on the Government crop re 


port, large receipts, and generally 
favourable weather for production. ae ionmnaie, caleas wel 
eased down, but the depression has been modified by the move- 
ments of supply, which have reduced the American visible amount 
by 94,750 qrs, and the American shipments to the United Kingdom 
by 19,000 qrs. On the other hand, shipments from other sources 
have increased, and the quantity on passage for the United 
Kingdom has received a slight addition, making the present amount 
690,000 qrs, a ainst 479,000 qrs at this time last year. Spot values 
have, under these circumstances, receded slightly, and close at 22s 
for round and 21s 9d to 22s for flat, according to conditions. The 
cargo trade has been slow, the principal transactions having 





THE IRON AND COAL TRADES. 


There is little change in the condition of the English iron trade. 
Prices, as a rule, are maintained, but Scotch warrants are quoted 
lower. Nearly all over the country the industry is depressed. 

Our Middlesbro’ correspondent, writing on July 14, says :— 
Business in pig-iror remains still very much restricted, especially 
for shipment. The malleable iron and steel works in our district 
only are taking fair quantities, a number of old orders, suspended 
during the strike, having to be worked off now. The shipments 
amount, so far, to about one-third of those in ordinary times. 
Present quotations of Middlesbrough pig-iron:—No. 1, at 45s; 


No. 3, at 40s 6d; No. 4, at 39s; white, at 38s; hematite Bessemer, 
at 5s. 











quarters, 


THE COTTON TRADE 
The supplies of 


LIVERPOOL, July 14. 


The market was quiet during the early part of the week, but 
yesterday the demand improved, and a fair business has resulted. 
Quotations are generally unchanged. Sea Island continues in 
moderate demand, Prices remain firm. For American the market 
continues quiet, with a moderate business doing at steady prices, 
and last week’s quotations are resumed. Brazilian continues in 


limited request, and prices are in favour of buyers. Egyptian has 
been in very limited a . oor 


emand, and quotations of the current qualities 
of brown are reduced ;'gd per lb. Rough sorts of Peruvian remain 
in limited request at prices generally favouring buyers, and the 
quotation of “fine” is exceptionally reduced 4d per lb. Smooth 
staples and African are unchanged. East Indian is only saleable 
in retail quantities, and prices are without change. 

“ Futures.” —The market has been unsettled, but is now firmer, 
and, after various fluctuations, the closing prices show 7-64d to 
864d per lb advance on last Thursday’s Circular rates. The 
closing values are—Delivery : American, any port, l.m.c., July . 
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3 55-64d to 3 56-614d ; July-August, 3 55-64d to 356-64d; August-Sapt., 
356-64d to 3 57-64d ; Se opt., ,3 59-64d ; Sept.-Oct., 3 59-64d ; Oct.-Nov., 
83 62-64d ; Nov. -Dee. . 4d to 4 os Dec.-Jan., 4 3-64d ; Jan.-Feb., 
4 6-61d; Feb-March, 4 8-64d to 4 9-64d per lb. The following 
transaction has taken place i in East Indian—Shipment ; Tinnivelly, 
¥.G.F, June-July, c.i.f. 3 9-16d per Ib. 

The amount of cotton forwarded this week is 47,329 bales, and 
actually exported 9,587 bales. The decrease of stock this week is 
27,060 bales. The sales amount to 46,960 bales, of which 1,72) are 
are on speculation, and 1,600 declared for export. 

PRICES CURRENT. 











gis | ee Period Same Period 

Desoript.one. d a ape oe 
| yz é \Sej| os 

gibi PHirn! 

a; a 





erican a | | d | a Shad | 
Bea Island.. ‘per lb. | ... | 10 | 104) 12 hot 10 it 134 if | 15 | 17 
Florida ditto......... | lat 7h 84) 94 | 99> 3 14) 1. at 
Ord G.O L.M. Mid. G.M | Picoult .MG 
American ........ + | 33 3% 3} ) att Ay Rh wre 43 4/2 On O8 “aid 





Brazilian. |Mid M.F.| Fr. |G. e.| M.F! Fr. Go. M.F.! Fr. 
Pernambuco, &....| | 3f8 iS iy we | oo |t 43) Sek OL Gre) 68 a 
Ceara, &C. .......00008 oe Sta 47b) 41% a » || 42 | Sr 6h) 6S} 68 
TNT: cescccccecevess ve | 3i% a Bye! see | coe |} 446) © | So foe oe 
Rio Grande ......... i | oo | aE cee tous coe |] coe | Stig! coe | coe ean eue 
Bahia, Arscaju,é sri | oe | owe | wet opt oe De be | are |e) oe Tne 
Macelo cecccccecesco | oe | SHB 4) Gee | oH a | Ba Oh | 6A) 6G 7% 
Maranham Jo 4 | Arb) drew | |) 48 ol aban 

Meee |. | oe) cs | oe SrA ase sae | i 

itto Brown......| 23. 4 43) 48 43) ang, 5k 53 | GL) 68! 7) 7% 

Ditto White ...... few | oe | 4h] 48 5 |] | OR Cd ow 
ment indian Bo. t coo | 8h | 32) 4 | 6b) 48) 4 | 4g Ob 43 58 | 6 
est Indian, &c. | | | | | | 
Fiji Sea Island... «| cee | oo | oe oss | Lea 7 Soe eke nee 15 
Tahiti Sea Island .. Dict wml eS Jat 2 | eh GS 1O |b cs [ee 11} 
Peruvian—Rough geet sl cane Dai | 53) 6 | 68, Od cat at 
Ditto Mod Rough |... | .. | 47.) 53 53) ... 64 8 Tre 8th 
Ditto Smooth ...| ... | 816 4s) 4m 44 43) 48 | 41R 53) Oe BH 6 
Ditto Sea Island | ooo | oe | OB | 7 72 Se} | 3 | Se 9, i 

African .... ee ' 4 | 3% 4g || .. | 43 54 53 

East Indian. KF. G.F. F.G. FGd F.G.} Fup. G.F.\F.G. F.G. G.F. F.G. F.G 

Surat—Hingungh’t |... 35) .. | 383) Pk rae ee 
Ginned Dharwar | 2) 37%) 314) 34 ‘ 3a, 3% 4% 453 
M. Gin’d Broach | ve} sor | oe | on bes 


Dhollerah ......... | 22 3%) 8 
M.Gin’d Dhollerh |... 876; 3 
Oomrawuttee ... | 21g 3 3 
MGOomrawuttee | .. 34} 3 
Khandeish........./ 23 3 | 3 











CE niga te bode) cet a 2) Ow | ie 4 
Veravul, &. ...... | | 3$) w. | 38 ve | 7” Ai}. | @ia 2 
Comptah ......... 218 Bis) oe | Sie) awe | oe | 8B | ow li. | 48 ae 
RR ccs cecesscssscs oe | 3 ee | ass A a 
Bengal ... 248 218) 3h Bre Bh | is) Sie 3h Be Se 4b 
Madras—Tinnevily 3a | 3% 34 | 3} coo | coe || StS) SHR] 
"Western | 94 Br Se.) She. |. 4 
imports, pg mba, &o, 
i832. 1891. 
bales. bales. 
Imports from Jan. 1 to July 14......... pecseccessecess SyOORTOS cecceccccess 2,200 088 
Exports from Jan. 1 oy TA: eonscesesetss,  BEONOL <cscoccseces ban, 000 
Stock, July 14. secccvecece RB ADIOD §«— cccoccecce 1,071,470 
Consumption from. Jan. ‘1 to July lt. woasnece:  LcOUROED cccccccesss. LSGR TEL 


These figures show :— 
A decrease of imports compared with the same date _ yas ee balea 257,050 
A devrease of quantity taken for sae Oe acces iain ae 
A SCORED OT MUNIN OHIIIND OE coo o0s ves ccrscccocceseiesasenssesecnce sonvesonvesscsccscons I 
An increase in stock of ........... coecccccceece 47 

In speculation there is an increase ot 72,396 ‘bales. 

The imports this week have amounted to 32,190 bales, and the 
quantity of American cotton reported at sea ‘for Great Britain 
(including cable advices to date) is 40,000 bales, against 30,000 bales 
at the corresponding period last year. 


MANCHESTER, July 14. 
(I.) Comparative Statement of tne Cotton Trade. 


———______ ae a —_———— a 


Price, | Previous Weeks in 1892. 


July Price, Price Price, Frice Price 
1s92. | 7 June June! June June 
7, 30, 23. 16. 9. 


















































ae sdsaedsded 
Raw Cotton—U land middli perlb) & 3if 03/3 0 4 O4re O4% 048 
Ditto, good middling... peevnaes 0 45 0 45 94% O 440 S$ 0 43 
- Pernambuco fair... seve, 8 44 0 475 O45 O4Fm C4 Sie 
Ditto, good fair .. 0 445 U4% 04% 04% 064% 0 
Yarns—No.40 Mule-twist tair,2nd quality, 9 74 0 74 0 73 0 78 0 72 0 7; 
— No.30 Water-twist ditto LS 62 C 62 0 63 6 63 0 7 O 4% 
26-in, 66 reed, Printer, 29 yde,4 lbs20z8 3 44 3 463 6 3 € 3 6 3 6 
g7-in, 72 reed, _— ditto, Sibe2ozi 4 14 4 1543 43/43 4 
89-in, 60 reed, Gold End Shirtings, 74 | | | 
yards, 8 lbs 4 oze haa 6 446 446616 6/6 6 6 
40-in, 66 reed, ditto, ditto, 8 ibe 120zs......|7 3. 7 3 7 43 7 447 44 44 
d0-n, 72 reed’ ditto ditto, Ibe Som... 3 8 3 8 4b 8 498 44 8 44 
20-in, 44 reed, Red End Long Cloth, 86 | 
yards, 9 ite siniovepesinaestaiaaseaakceatecion a ta oa $ 6\4 74 4 7% 
(11.) Comparison ¥ with ith Previous | Years. 
Corresponding Week is 
Price, | —— enh 
July 14 | 
1892. | 1801. 1990. | 1889. | rsa, | 1887, 
oadledie a die died 
Raw Votton—Upland, middling...perIb| 0 3/4) 0 44 0 6%) C 6% 6 5%) 0 Sit 
= tto, good m ing .... O 43 | 0 418) © Gta) & Cre & 54 0 5K 
— Pernambuco fair .........| 0 44/9 5 © S 6§, 0 Sig) 9 5R 
Ditto, good fair...........0+. 0 44,4 53:0 7/0 64 6 GE) 0 6 
Yarns—No.40 Mule. twist,fair,2ndquality, 0 HB} 0 540 9%, 0 af! v 24) © 23 
— No 80 Water-twist, ditto 0 O 7§ 0 4 0 83 0 8) 0 8 
26-in, 66 reed, Printer, 20 yds, ¢ tbe 3 om 3 44) 3109 4 1g 4 14/4 0/4 0 
#7-in, 72 reed, ditto, Slbezou) 4 14/4 9 5 14/5 14) § 0/6 0 
60 reed, Gold End Shirtings, si 
a 6 44/7 0 7 447 1456 746 7 
10-1, 06 reed, ditto, iii, be 18 om = 73/7 9 8 8/7 10/7 6/7 4 
in, 72 reed, ditto, ditto, 9 lbs 5 ozs...) 8 3 | 8 10)/ 9 14,9 3/810} 8 9 
$0-in' at reed, Red End Long Cloth, 86 | 
yards, 9 eee 4 4} 5 0 6 3 6 1}! 6 14) 6 0 
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There has been a fair amount of inquiry for cloth this week, but 
not much actual business, Best China and India shirtings remain 
fairly steady, but some giving way in prices is perceptible in the 
lower qualities. Printing and other finishing goods remain rather 
neglected. Some sales have, however, transpired by the acceptance 
of offers previously refused, especially amongst the makers of com- 
mon and narrow qualities. At the same time a considerable num- 
ber of looms are stopped for want of orders. Plain heavy cloths, 
both white and grey, in moderate request, although merchants 
hesitate to buy freely, except on terms which cannot be enter- 
tained. Inthe yarn departments the tone has been dull in all 
directions. For the East only a few lines have gone through, and 
these mostly at a concession from the regular quotations. Con- 
tinental shippers have taken little either in reask or bundle. In cop 
yarns spinners have made poor progress, and stocks are becoming 
troublesome in many quarters. Home manufacturers have 
again bought very sparingly, notwithstanding the easier tendency 
of prices. Medium counts of twist and weft alike, frequently 
4d per lb lower, without inducing business, and Bolton counts have 
also suffered almost to the same exent. A somewhat better trade 
is mentioned in twofolds, chiefly for Japan, mostly at a reduction 
from last week’s rates. To-day cotton is hardening in Liverpool, 
but we fail to notice any improvement in the Manchester market. 
Certainly the inquiry is no better, and business in quantity is 
quite impracticable at current quotations. 











THE WOOL TRADE 


Business in the English wool trade continues very quiet indeed, 
and very little wool is changing hands. Prices are nominally un- 
changed. 

Our Bradford correspondent, writing on Thursday, says :—The 
elections are being blamed for a good deal of the prevailing quiet- 
ness—for more, perhaps, than they can fairly be charged with. The 
attendance on ’Change on market days has suffered, but, on the 
whole, although business is quiet and drags rather heavily, it cannot 
be described as distinctly worse. Wool comes on to the market 
more freely at this season than it can be taken off, and as there is 
no pressure on consumers to cover heavily, the demand is not equal 
to the burden, and values, if not distinctly weak, are at least the 
turn in favour of buyers. There is, however, a healthy trade, with 
next to nothing for it perhaps, but still with very little risk of 
serious loss. Failures have been remarkably few and far between 
for some time, and this, in the face of a market which has fallen 
steadily and almost without a break for two years and a half, is a 
remarkable testimony t9 the general soundness of the trade. Yarns 
for export are for the moment rather quiet, but our German customers 
are said to be busy. They press for deliveries on old contracts and any 
new purchases are wanted at once, so there isa likelihood of further 
buying as soon as an assured basis of prices has been reached. Any 
movement, moreover, would probably immediately stiffen wool 
values. The home trade keeps pretty good, but the Eastern trade 
is terribly depressed, and occasionally one hears of large quantities 
of goods being ‘‘ consigned.” 

Reviewing the series of sales which has just been brought toa 
conclusion Messrs Helmuth Schwartze and Co., writing under date 
July 14th, say :—‘ The third series of London sales of colonial wool, 
which commenced on June 14th, closed to-day, the following quan- 
tities having been catalogued :-— 





Corresponding 
Series of 








1892. Last Year. 
Bales Bales. 
OMEN nos s aaog tegivcunaseunes 89,615 ......... 95,995 
CINE hes dcerspesvessneccues SRR i dccces 18,075 
PONG Fone ss coccvesstscesvasent GIGO * 5 cictics 47,125 
RGRRABE . . cicvccccervecerces wen Sh AB sascccces 23,422 
fs UR are ee ae ee BE AGG ceeecctecs 12,316 
CO IIE icin avaescccsaseananes jb ty 2 14,513 
We BOG hiiccsccccccdcdccdeods SOB ONS 5608s 115,282 
RON eaire.ccsivyacse easiness meni RT BOE i séoccs .. 26,556 
OORE  ccenriciticte acsencs SORTS sits 853,284 


“The net total available amounted to 382,000 bales. Of these 
338,000 bales have been sold, 153,000 bales for home consumption, 
164,000 bales to the Continent, and 21,000 bales to America, ee 
44,000 bales to be carried forward to next sales. The sales opene 
with prices for merino wools on a par with the closing rates of the 
preceding series, and on this level the better classes of grease wool 
from 9d upwards may be said to have steadily maintaned them- 
selves to the end. Medium and inferior grease gave way d to 4d 
after the first week, owing chiefly to the passive attitude of the 
French buyers, and ‘though latterly rather more activity was dis- 
played in that quarter, no quotable recovery took place. Scoured 
wools also declined as the series proceeded to the extent of 
$d to 1d per lb, and this applies alike to good and to inferior 
descriptions. W herever in fact the market was not supported 
by American competition prices fell 5 per cent. below the May level. 
On crossbred, the decline—jd to 1d—is proportionately stronger, 
owing, no doubt, to the large supply and the low prices of the home 
produce. The competition for these wools was, nevertheless, 
throughout keen, and the position of the coarse sorts has lately 
again become stronger. Cape wools opened well on a par with May 
rates, and at first improved, especially in the case of the best snow 
whites, but they lost eau aes and stand now for grease 
3d, and for snow whites 4d under last seles’ closing rates. The sales 
close with fair — and taken on the whole the result may be 
said to be as good as the indifferent condition of the trade appears 
to warrant.” 7 
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: ; i aa ration has transpired in hard goods, which are 4 
ite The following is a list of the London a ese which ae aa Rouen inelading Parla loaves, continue dull. Granu- A 
UF commenced on June 14, being the third ee = > eon “at~ lated easier. Good first marks, 14s 104d to 15s 13d, f.0.b. ror i 
re i ed Sale Pmpt. “To Home = Foreign Total, | crystals of London make are — French, No. 3, 15% 44d to ba 
iy : en 3300” j shi t, c.f. and i. 5 
y June Belling Brokers. ae pane B00 et Oe 15s 6d, prompt shipment, c.t. : : oe 
i Fr Oe ED moc 21600 en 6.700 Beet Sugar.—The speculative business has been eoingnlioity J 
mf 15 Soe ahem yeu Bel! Second giana > ~~ peat ane small, Refiners have bought ready 88 per - a ad if 
st Gaunt oc 1 3 csr 3700 re TOD ean which is the price for July. New crop, Oct.-Dec., \ 
i ae weve 5,009 wesee 12,380 | per cwt, f.0.b., sellers. d a awe ‘ Es 
| a, ote 6 ie Saaree - i ais 5000 sees » 5800 ..... 1000 | P RUM.-—Prices continue low, and the weck’s business is naeey in E 
i > ee acl ct Os aes AE come 8200 sare a. = Jamaica, of which 700 puncheons reported sold ; also 60 puncheons } 
tie 21 ...dacomb, Son, and Co. ...00-2 ... ; oe ove nae eee oe oo rome Demerara, partly at some decline. = __ see cae tes 
‘s 22 ...Willans and Overbury....... } -- oon 1920 ~..... 3409 1... b, cocoa.—No change has occurred in West India, which is rather i 
j Windeler and Co. ..........000 an Foy = eevece 7.600 14.500 . > b ht 3.040 bags to public sale on Tuesday, me 
; } 43 ...Buxton, Ronald and Co......2 1 7 seve sovnee fy eS ee quiet. The importers roug 3, 8 . a Of the : 
rf ' DA... Irwell and Co, vcoece coer h ne Boece 5200 stale od mers coq } including 1,543 bags Trinidad and 11,259 bags Grena ‘i the bulk : 
ie oben 7 gears “J eee a 360 1/110 | former, about one-third part sold at last week’s “ee 2 ed “a 
. 25 ©. Balme and Co. ede es OS aald _ BOD. access i of the latter at full to rather higher prices. Other in —_ : sr . 
eS 27 ...dacomb, Son, and CO. v..eceoB vee Th sosons on one oie yen ghee Jamaica, 56s to 61s 64; Dominica and St Lucia, 6s rs 8 | 
S| © nH. Schwartas 080 00. owvvereeB ove 12 rove m0 3700 7,960 | Ceylon remains dull, and 457 bags part sold on lower terms, from 
i ‘ H. r. Hu menaee Sons een : “ag Bfq00 7 F700 2. 6'400 | 58 6d to 98s 6d for fair to good ; one small lot, 100s. 675 bags 
4 9? witlane and VOT DUTY oasssseZ sue cee cnneee BETO cere — ec 11500 Guayaquil withdrawn. The sales of other Foreign have been too 
‘* 30 ...C. Balme and Co.........+-s00 © ncn 1G crvece 6,720 eevee 7,900 soe small to quote. 
i ' ad b, Son and Co 4 ae 5,800 ...... 6,500 .. 12,300 COFFEE.—The market has been rather quiet, partly on account of 
/ : — ooo mice 2 on 6,100 4,900 ...... cee the poor supply. Some of the common descriptions are ee A 
we ' 4 ...John Hoare and Co... a . 2469 . e300 few packages colory Ceylon, through scarcity, realised extraordinary 
| eres oo som ee cal $300 ". 12/600 | high prices : middling to bold, 109s 6d to 119s; small, 102. 1,000 
: , <a 4 en oe 6,000 we 7,000 ..... 15.000} bags Kast India consisted chiefly of small lots, including cherry. 
7 . Buxton, Ronald and Co....... 4 21 sesves 6,000 ...... = ' oa 134 half-ba'es Mocha bought in. 2,792 bags Centra! Suen 
s | oB ota Cros Doxutsand Go. 3 2c ae ct 3100 “7 $100 <7 620 | sold. | Guatimala : foxy, 838 to 85s ; grey, 92s 6d to 98s ; colory, 102s 
p ; 9 iets nd Oo aed oe cow MEE ee pease 1,450 | to 105s. Mexican, 95s. 1,101 bags Brazil part sold at vis to 82s d 
: “Thomas and Cook .........-++++- Bice ian a ~lodice a oo for good to fine Santos; the bulk being withdrawn. In futures 
; ; H. Schwartze TI. cccutec dD pals 95 Overce nen4 sereee pod eeseee 16°700 few sales reported. Rio, September delivery, 56s 6d to 56s 9d. 
a | TT Gum Hoare and CO. nce 3 ce ve cece 288 TL 2055 TZ. 2399] Santos, for same month, last sold at 58s. Good average Santos in : 
. | 12 .Jacomb, Son 60d CO. 8 cee BB saevce BOD sree 7,800 :..... 5,900! Havre 8ifl. a o 
i i Willans and Overbury ......9 0... se e+e 2,070 sssese on - $070 | The following figures of Brazil coffee are for the year ending June ee 
ie Du Croz, Doxat, and Co,......4 ... 2. sseese BO pcce BOD: scsuen e509 | 30th :— a 
ia . 13 ...H. P. Hughes and Sons ...... Dnt? AEN Pewee 1,670) ....00 L220 neve 2, e : ; 
; i BE, Gohwartae amd Oo .cicce0s4 oes ce cece 2,GOD acccee 1000 ...... 8,700 Santos. g 
¥ | eee perry and Co. ~< ins > nia, saan sit ot. ne ie Rio | b BG 
’ . Irwe PES goviceh enact awe nce. weniad owe 000 cos peeve os. | | ns mn t 
# 14 ae nat Son and OB. ccna. : és = exeses ROOD ceses b BO “eseece 5.700 |:1891-2. ) 1890-1. {1689-90 1891-2. | 1890-1. 1889-90. i 
é j 15 ...C. Balme and Co. ... ........... sie: ED. | eoeuen eee eeeeee au) aabees on Baas Dues | ace Bas Bags. Bags. fl 
: a a ae a a ROROIS . ccmivcccsidtviiensboumels 3,722, 95, ’ 664,000 2,J Lo, oy F 
a 44 Shipments to Europe ......... 991,030, 596,000 618,00042,583,000 2,062,000)1,523,000 
ae JUTE, FLAX, AND HEMP TRADE. et eee 2 614,000 1,579,000 1 733,000| "998,800, 847,001 '491,000 : 
; ; : : ENING 209-7 BENIN EY 9T June. 
a of Since last Friday Jute has been quiet, with very little demand on | Estimated —— « — a the ong Werte of Museee st end of June 
+f : the spot, even at some decline. New crop is not so much pressed Tom. Ton. Tons. Tons. Tones. Tons. 
t ; as of late, but some good first native marks, August-September ship- 89,600 ... 70,609 ... 102,600 ... 129,000 .. 93.009 .. 149,000 
5 ; ment, can be bought at £12 15s to £12 17s 6d, c.f. and i. terms. Fee nie he _ —* Jan.-Feb, Mar.-June. 
; Total sales during the week have been very small, The quantity i aie 573 i 9... 56/6 .. 63 ... 57/6... 579 
4 afloat continues remarkably light. Dundee reports of trade are | gantos GOOF... wn, 58/5 1. $80 [87/9 °. 579 1. 57/6 457 6 
{ discouraging. — TEA.—The market for China continues depressed, and there is a 
8 The Flax markets are firm, with rather more inquiry on the spot, 


large quantity of black leaf Moning congou, per Moyune, left in the 
hands of importers. A few sales made privately at last week’s rates, 
but the trade generally hold aloof. 11,663 packages have been 
offered in the catalogues, and the prices of the above ranged from 
54d to 1s Od. High rates are obtained for finest Indian and Ceylon 


and the reports about the crops appear so far favourable. 

Manila Hemp continues dull. Monday’s telegrams bring a lower 
quotation, viz., equal to £23 to £25 for fair, f.o.b, ‘ Here the same 
accepted to arrive, July-August sailing. For hemp in dock £24 10s, 
‘4 c.i.f. terms. 
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= tea, and the general demand begins to increase. Supplies of the 
‘ 950 bales New Zealand, by auction, part sold, at late rates to 20s | former, by auction, have been small, viz., 5,571 packages. Of the 
th i decline. latter the quantity printed has been 11,228 packages. Common : 
Messrs Wilson and Berg write as follows under date Dundee, July | to middling grades showed irregular rates. A few fine went dearer. 
7 °S 12th :—“ There continues to be rather more business passing in flax | The average price of the sales was about 84d per lb. 1,311 packages % 
5 ; yarns, but for tow kinds the demand is somewhat slow, In jute | Java brought steady rates. Z 
* : yarns there has been a fair business doing, but at low prices. To- From the Board of Trade Returns it will be seen how largely the S 
i? i day the yarn market has been very quiet for all descriptions, and | home consumption of British production has increased :— ; 
; | there has been comparatively little business done. In 8 — June, 1892. June, 1891. = 
cloth trade a moderate degree of activity prevails, especially in the : ; ° s 
| finer deseription of goods. ‘The, demand) for jute fabries” is. dis ie oo ee ee = Se 5 
i appointing, avd prices are unsatisfactory.” China, &....000. eaidnetinstss\ecaacnieeaseiarcss OD occa’ OD = 
| RICE continues dull, and there have not been any cargoes of # 
i sin _huniedesietemeineblite =. siehiain ieniiai rough Burmah sold during the week. London cleaned is inactive. - 
i COLONIAL AND FOREIGN PRODUCE MARKETS. Foreign unchanged, in the absence of sales. é 
For Report of this Day’s Markets, see ‘ Postscript.” 8aGO.—There has not been any improvement in the demand. ES 
{ Mincing Lane, Friday. 1,090 bags, by auction, partly sold at the late decline: fine small, s 
8UGAR.—There has not been any sign of reaction in the market, and 


13s 6d. Some fine large realised 15s 6d to 16s per ewt. : 

TAPIOCA.—The market is dull. 564 bags flake included fair 
Singapore at 1gd. Penang chiefly bought in. Some damaged sold 
at 1gd to lgd perlb. 1,188 bags pearl bought in, excepting a few 
lots medium, which sold at 13s to 14s 9d per cwt for dull to good. 

BLACK PEPPER remains quiet. 50 tons Singapore sold to arrive: 
July-September shipment, 27d to 2 29-32d, being easier. 111 bags 
in the weekly sales were bought in at 3d, and 749 bags Acheen at 
23d per lb. 

WHITE PEPPER on the spot dull, but more selling for arrival at 
easier rates, viz., 156 tons, chiefly Penang, July to October ship- 
ment, at 38d to 34d; with Singapore at 4,,d. At the weekly sales, 
338 bags Singapore, about three-fourths sold at 44d to 48d; fine 


bold, 54d. Tellicherry kind, 43d. 230 bags Penang, half sold at 
34d per lb. 


the accounts of the Beet plants appear favourable. Prices have, in 
many cases, given way slightly, the speculative demand being rather 
slow. The visible supply continues in excess of last year’s, but the 
Beard of Trade returns show the import of refined to the end of 
June to have fallen off. All Cane sugars are depressed, with an 
easier tendency, very little business being done by private contract. 
The high prices demanded for Java and other kinds prevent 
business. At auction on Tuesday 5,243 bags crystallised West 
India partly found buyers at barely previous values, from 15s 63 
to 16s 9d. Some fine yellow St Kitt’s at 18s. A few parcels syrups 
brought 11s 3d to 12s 9d. 179 casks 370 barrels Muscovado bought 
in, Refined is weaker, including yellow crystals. 
importa and Deliveries of Sugar into London from commencement of the year to 
July 10, with —- ——- the latter date. 


1890. 1889. NUTMEGS.—A limited supply, and firm prices. 

150296. 17800 .. Ine... 12008 | by auction, part sold: 109's. 26°34; 63° 

in Te se 161,700 India: bold, 3s 5d 
000 
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23 cases Penang, 


8, 3s 5d. 157 packages West 
; Small to good, 2s to 2s 1ld per Ib. 














Madras J 9/0 9/6 ; 0 - 138,900 “137,800 acka . : - 23 cases Penang were chiefly bought in, also 20 
tall 96 "ot ‘ie Oe ne 26 13 2 A il ib . packages West India ranged from 1s 10d 
Crys - 15/6 18/0 ... 16/6 ‘ = 0 ‘ ; : aa +e mbay. 66 

Good brown W. India 130 J 13 9/0 .. 15/6 17% 23/0 24/6 pe 





wes PD ase 130 13 .. CLOVES.—The market has been quiet, andthe stock of Zanzibar 
fob. t ‘chi 
Fisica tek Hu U2 nde = anbibo = auto | nly docwusng”AuguntSopulai Spment slat of per 
Java afloat, about 96%... 15/3 19/6... 15.0 18/3 14 9150 ~. 230 236 | ¢-i-f. terms. 333 bales, by auction, chiefly sold, “ without reserve, 
Tate's cubes No.1”... eg 2s. CW I at 2#d to 29d. 8 cases fine Penan 
Jaggery is nominally unaltered. 


g bought in at 1s 1d. 53 bags 
heat f : low Amboyna at 3d to 54d per Ib. 
a usiness In cargoes has been prevented by the high rates CINNAMON.—To arrive assorted sold at 5yd, c.f. and i. terms. 
demanded. At public sale 220 bags chips partly found buyers at 13d per lb. 
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GINGER.—Cochin is dull. 60 cases new crop, by auction, were 
chiefly bought in. A few fine bold rough sold at 63s. 693 bags 
taken in. 71 bags Japan brought 37s for sound. 551 barrels 
Jamaica went slowly, but a good deal sold after the sale: low to 
middling, 49s to 58s. 22 half-barrels good to fine realised 70s to 
85s per cw. ' 

PIMENTO remains dull. 695 bags, by auction, were bought in, a 
few selling at 28d per lb, being the previous value. 

CHILLIES.—57 bales Zanzibar part sold at 48s 6d per cwt. 

FRUIT.—Business has been slow. Currants remain without 
further alteration. A few sales reported in raisins at firm rates, 
including Sultanas of good quality. 

INDIGO.—Owing to the purchases made from the catalogues the 
quantity offered in the public sales on the 11th inst. amounted to 
only 1,697 chests, which went at the full advance previously quoted 
by private contract. This small assortment sold in one day, and 
the market is now barely supplied. 

SHELLAC is firm, but speculative prices cannot be quoted higher 
than last Friday, about 3,500 cases sold for delivery, the bulk at $23 
to 83s, TN second orange. Latest sales to arrive 600 cases, at 78s to 
79s, July-October, c. f. and i. Of 501 cases, by auction, about 
100 cases sold, including good pale button at 85s 6d per cwt. 

DRYSALTERY GOODS.—Public sales have been small, including 
1,335 bags myrabolanes, which part so!d at 10s to 12s. No business 
reported in gambier during the week. 














Commercial Cimes.—CUicekip rice Current. 


The prices in the following list are revised on Friday with t 
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LONDON, Farpay. eds d | MSTAL3—B Copper £ s & 8] SIGK—{Con.) 8 s d | SUGAR—CRosH80—~Con. 

. — . 8 é JROS on.) 

ABROW-ROOT—yer 9 4 4 | Ol) Cassin... perib | 9 3 6 Eus., Tough p. ton 47 0 48 0 | China—Tsatlee 4&5 9 0 12 6 | Germau,&o..dofob 16 9 16 1) 

Bt. Vincent oon, 00'S 03 0 6 Peppermt.,Hothks 0 0 13 4} ceeemnen oar 4310 42 0 Taysaam ......-. 9 0 13 OU = poten. cubes,f.o.b 18 6 19 6° 

Trinidad grey to Oru Qplam, rky..fne.-19 0 19 | Ohiliandg imo cdri26 418 | Gauton ccc 8 6 9 8 | TALLOW-perowe sas dé 

ercwt ....- ooo 62 0 GA 0 Senna Tinnevelly g oa ae Austrin., Wallaroo 0 0 0 0 Re-reeled 10 0 13 0 Petersbg., YO .... 45 0 0 9 

a . to finest oa : 5 : Other E. I. lowcoed 0 S © Bho ai Barra .. 0 0 0 0 popes gece 12 : ue : Augean mamen 43 6 8 
renada = .....+- ose ie ’ on atent Bru 0 o +. 33 6 
Good to fine .... 59 0 64 © | DYE STUFFS, &.— Bars, &., British.. 6 0 615 Persian pate Map 0000 Town ane voce BT 8 *° ° 

Ceylon, mid. to fine $5 0 105 0 Galls China percwt 45 0 53 0 Nail rods......... - 719 715 | Italn—Raw,wte. Novi TAPIOUA 

Guayaquil Ariba .. 82 6 98 0 |Saflower, Bengal ..70 uv 100 0 oops ... 610 7 0 | Fossombrone .... 016 O} KL. flake p. Ib 

Bahia ........se--.. 09 O GL J | Turmeric, Bengal ..19 6 2) 0 Sheets .... 710 715 Other kinds ...... Pearl pe Dos 2 2 Se 

COFEEK—duty 144 per Ib ERO och ccsscew Sh 0: ae @ Bars, Wales 615 6 0 | Thrown—Pdmont. | j,7 i ei eee eee rere € 6 
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DRUGS.—Aloes steady. Bark, South American, and East Indian 
c'nchona sold at very firm rates. Camphor quiet. Gum arabic, 
Kast Indian descriptions, fairly steady. Olibanum quiet. Jalap 
much dearer. Ipecacuanha, musk, and rhubarb quiet. Essential 
oils also little doing. Senna steady. Opium depressed. 

METALS.—The chief alteration this week has been a sharp fall in 
prices of imported tin, at one time amounting to fully £2 10s; ° 
Straits, for cash, ranging from £95 5s to £96 10s. The market after- 
wards recovered, Three months quoted £96. 10s. Banca in 
Holland, 58 fil. Copper has given way with moderate sales down to 
£44 10s cash for G.M.B. Business now steady. Three months 
quoted £45 3s 9d. English isat £47 to £49. Spanish soft lead firm. 
Spelter steady, at £21 10s to £21 12s 6d, July-August, Manufac- 
tured iron stationary, and the quarterly meeting this week 
thinly attended. Scotch pig-iron varies slightly. The market 
has been inactive, and yesterday's price was 41s 3gd cash, 41s 54d 
one moath. Market closed until next Tuesday. The stock on 
warrants in Glasgow has further receded to 420,062 tons, against 
509,771 tons last year. Middlesbro’ quoted 40s 3d to 40s 6d cash. 
No change to report in first hand quicksilver. 

Closing Prices on the Metal Exchange To-day. 


Glasgow 

Straits Tin, Copper G.M.B. Spelter Pig-iron 

Per Ton. Per Ton. Per Ton Per Ton, 
£37 ‘ £44128 6d £4453 .. £21103 £22... Closed 


(Continued on page 929). 
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; ss & Boston (U.8.) Sterling: .......) .. i “f ms oes Seeeer : 
is i $ be aera rae "i 100 “2 | 28600 Ja. & July wepeeetnen, 03. 7 | 3@& Sly.) +» | Dec. Santa Fe and len DsBENTURE STOCKS 
ia | A ER scariest ase aah etiess aici ee a aces 7 asta. Bly 
ie t cio ebentiten 156i no yog4 108 +s {480.000 Ja. & Suly | Do 918-16": 4 vo 10: | Je, Jiy.| 1b | Dec. |SpauishQuiek. Present Name Clozng 
i 6 City of Buenos Ayres Debs, .. 45 8 tusdow Ja. & July) Don. 1915-24 4 -* silver Mort. 6/108, & Amount. s Prices. § 
{ 6 City of Cape Town eet tt 459,800 Ja. & July Sth.Australia, | Qrtrly.|n'ne|.. Do 4% Bonds 4 628 24 aoe] eens 
i 8 City of Christchurch (NZ) .. 604,700 ty | pibtclw00.--- 6 100 17 | JneDec| .. |P-orD.|Swedish 18784 [101 3 
6 ity of Dunedin, Debs. bron Je & July | Do 1001-18 .. 6 107 32 | AplOct| .. | “Jan. | Do 1880 .... 4 104 6 suhoee Brecon & Meithyr \ 100 3 
6. Do Redeemable 340,000 Ja. & July | Do 1911-1920. 6 (106 18 B....4' 75 8) 
: 5 Do Consolidated ..... . 1908 108 10 1.706.700 Ja. & July a awe S 90,193 | ApLOct| & | *July., | Turkish, 1864, » sin 6.42698 emai ica «seed (130 32 
: 6 City of Hobart Town Gtd. .. 11s 112 17 |) 365'300 ‘Avr.& Ock, Do1916...... 4 |W 3 3 D ste E.T. 43| 953 6] 314,220 Cornwall Minerals .... 4 121 3 
6 City of London (Ont,) lst Pref 1893 101 3 7638, 100 Al £0 ibed | Apl.Oct| 1 uspd 0 18 a) 304,704 Eastern & Midlands.... 44 - 
cere , * pr.& Oct.) Do Inscribe ioe. YAarse}| .. | Aug. | Do Priority 4 | 83 85 . ‘ i1 13 
§ 6 Do Waterworks ............ 1898/1046 1916-36 los 6 | Do Converted, 644,440 East Lond., 2nd chg. A 4 |1 
Hi 6 City of Melbourne .......... 1907 103 141 402,500'Ja. & Jul ia. 1898 03 arSep) .. ee ce 1£0 $81,116; De 0. B4 | 36 9 
ae We nee - 1908 108 7 | 65 a. & July Tasmnla, i805 6 1 2 Series “A”. ;.| 49 624,904 Do Srdcharge...... 4 | 16 21 
y City. of Montreal, Sterling. . “(103 5 #800 Ja. & July) Do 1893-1901.. 6 100 *; | MarSep! .. ++ | Do Series “B”,| 268 74 172,920] Do Guaranteed ...... 3} 99101 
MONEE rsiscexsehecrsness “10g. 5 {1:00.00 Ja. & July | Doigos...... 4/100 2| Marsep| <:| 2 | Dokeries wGy'| ayzautl — 960,000|_ Do Whitech, Extn.@d, 2 ee 
| Do pftnessseessensescscees <. {Mt 6 1,000,000 Ja. & July Do 1886 Loan 4/100 2 °° *° Do Series D”.| 15208 1,569,457 Furness oat 
| City of Ottawa, Sterling ....) 1. 101 4 Sy ~s ae cov eer ose : tos : Ja. Sly.| .. |Prehse De bh {Customs §8 96 | 2,963,544 Glasgow & 8.,West ae 30 2 
d | BO seevesssesesresenerenees +» 1868 we 2,107,000 Ja. & July Victoria, 1804 & {101 3 to) aa 132:1, nal Great Eastern...... crosses A iol ; 
eee ac ssidssessns gags Nes, § Somme ae Say | Demme eL. 920 Sess at | | banat Gren Wont nn at 
+ Ouy of Providence Coup. Bas... 99 103 PTyy'uoy Ja. & July | Doktiy Lusi at tor 3 | MANY «+ | + | DotMass) 94 6 lio 3 | Beor ser yo n+ db)1sé 48 
a City of Quenee Consolidated. 1892) .. 3,280,100 Je. & July | ie y. 4 101 : Ja. Jly.| .. | oe | Sapeese-#4 106 8) Sass 04s] Do no Bled 8 
: @ | Doof 173 1803 98 102 |"796,200 Apr. & Oct. DoLneissed 4 loi 8138 32 | ct | ct | BS: s-+-18928 | «+; 111908210 Lancashire & Yorks:... 4 (18) 3 
. €| Do of iszs. --"1905 104 6 Ip.273:400 Apr: Soee | Bo ene teas 4 tel 8 | Ja | 3 Do... 06 8 |i “i “ev6,300 London & Blackwall ts 4gi37 9 
Sloe ieee Gu - 1908 144 6 600000 Ja. & July Do Lm of 886 4 (ul 3 qin | “i | oct. ——. 1,906,239 London, Brighton, we. 4 130 2 
a se) 1v 000000 Ja. & July | Do Ins 1921-38-03), 81 2 | MarSe *A cart “* 8° | 4,676,922! —: coccvess GOID 
f jo 8 % arSep;| 1 ug. 
. ee oa oe per Bond ssislitd 4 116,600 Apr. & Oct Westn. Aust.. 4) 105 7 Qrtrly.| .. Do New Scrp3; 334 “y Beit Lond. c &c., Arb. ; is ° 
6 lott ty of Bydney caiamaineaie 1904106 8 ue 3 & july 2D Sceesecdes 4 102 4 Fp. Aug Pur chase Venesueia nN. 870.711 Do Be. eeeecee eteveee 4 ‘121 3 
4| Do Debentures .2.022220..\1912 100 2 @. BJuly | Do......00- US 4 Gon. Debt. 3 | 35 1 | a7 co2'vzs Lond. & NcWesk 1.1... 4 at 6 
g [City of Toronto, Bhar, 1807 102 7 1,000,000 Lond. & 8.-Weat. A.... 4 134 8 
) . Waterwork Debentures 1595! 104 13 6,703,048, Do do B .......... 4 |13¢ 6 
S| De Gen. Cea Deke ec itens tes =a RT TE 1,900,762] Do s.csccrecseogeceee 3 10L 3 
| & | Be Gen, Con, Debs wx..Iuiy 191g tock ean es came pl) Basio Londoi iby, Bes. 96 2 
6 [City of Wellington Con. Deb: ior 111 13 | FOREIGN STOCKS, BONDS, &e. | Sitros all other cance where there ceedirane ie On oe is ‘ 
; | DO eee oes oo .| yng Me ___ (Coupons payable in London.) ings they are half-yearly. 455,680, Do . = Ce 7 
; | a 8 res 1929) 11 1 er RRR ee conor arin ee 625 M erereseceseo 
f Winni 1,211,625 Metropo 
; cy of inuiee Debentares|iew iii8 32 | De aout | oF Ket | ctoane| FOREIGN STOCKS, BONDS, te, | 721.20 » Do penne ~~ 4 jut 2 
/ 4 |Greymth (N-Z.) Har Ba. Gta. 1925 v2 4 Se | ‘tes. ae ae Coupons payable abroad.) ane atincsssctteors : eS 1 
6 | Lyttelton (N.Z.) Harbour Bd. 1929113 16 | ———_ a er a te ee eee = seeeeeeese oe 
. elbourne Harb, Trust Loan 190s 108 & rx % | a pe £. ef * i rea.ess DO sesesseeeseseseaes i= ; 
2 onsen ee 8 | Hee eeereseseresere oe ‘ 
i e Na er Harbour Bonde +. ‘lionol' es ’ neDec| 1 | Nov. nee hl ane. es 35 ome, ES 1 nackened dy tae a8 
i.4 4 ew mou . 1909) 74 77 ‘ . tprsestecesccesece MQ) 
tia ‘ New York a oad ioe og “loon 116 90 Je vig.) a | Doe Bo Nicest iy a < Se I 1.912.381 North Btatlond. 1222222. 38 8 
lid aloe ooo (1806) ee 2 Ry MM 6 | Jan. July| .. d wes tine Mev. 361 370) jpaymney Porpet....... 4 |133 24 
| e is Wi Se ok 38 op MarBeD| .. | Sept. De int Int. Goid oe eis . iy Rita's | 25 gy | WeatbetiS\Bouth-Kastern Perpet.. 4/130 2 
ti Water |19¢7) 16 8 “AprOst| 1 | Dec. | Do Sistine gen. Jely ++ | ++ [Aust SitverRite 18 80 aeneie noe 8° resersvevseese B [AL 
| | cestessceseess. ons (ROLOD 80 80 | Bonds ....44) 33 1! Apr. Oxt.| .. | 2. Booda 4 | 94 96 fo eae 
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RAILWAYS. 


GUARANTEED SHARES AND STOCK 


Present | 


Amount. | Name, 


£ fo 
2,131,104 Caledonian Cons.Gta... 4 |198 36 
2,179,200 Forth Bridge soece : 124 27 
779,125 Furness Cons. Gtd. . 129 2 
935,450 Glas og, & 8.-West. Gtd. 4 | \126 28 
477,955 Gt. Eastern Rent Chge. 4 |127 29 
4,966,595 Do Consolidated .... 4 (199 31 
8,044,490 Gt. Northern Perp. Gta. : 131 33 
7,606,630 Gt. Western, Rent Chg. 5 i638 6 
17,291,388 Do Consolidated @ 163 6 
2 595,898 Lancashire & Yorks. .. of 330 2 
288, 375, Do - 6 a6 ee 
1 966,860 London, Brighten, ke. 
|_ Consolidated Guarntd 5 ais 6. 
15,100,406 London & N.-W. Gtd... 4 ‘132 34 
797,980 Lon. & 8.-W. Cons. Gtd. 4 132 4 
1,066,083. Man., Shef., & Lincoln, 
Ist reference paeecen 4 
1,797,428 Do Rent Charge 
350,000 Met. District, Midian e 
Rent Charge . . 4 121 24 
1,260,000 Do Perpetual Gtd. .. 4 1:4 16 
3,899, 121 Midland Con. Per Rt.Ch. 4 132 34 
6,994,577 Do Guaranteed Pref.. 4 132 24 
2,444,129 North Brit. Con No. 1.. : 125 7 
2,500, 413 North-Eastn. Cons. ... 130 32 
450,000 Do Stock. & Darl. A.. é 158 60 
1,060,000 Do do BandC. 183 Se 
8,152,747, Do West Yartlepool.. 129 31 
68,500 North Stafford., £20 pd. si 304 1) 
40,000 8.-East (Rd. Ans. £106 pd 30 1 
964,300 Do Consolidated Gtd. 44 139 41 


137 9 


PREFERENCE SHARES AND Stocks, WITH 
DivipENvs CoNTINGENT ON THR PROFITS 
OF BACH SEPARATE ‘Year. 


x) 


| x 
3,579,085|Caledonian, Pref. No.1 : {126 28 
2,946,342; Do No.2 226 27 
1,639,890 Do 1878 

952,995} Do 1884 
1,243,919 4 1125 27 
666,000 Cornwall Minerals .... .., 26 
240,000/ Eastern and er: 
1,300; 750| Furness, Con. Pref... 
350,000) Do Pref. Stock A... 
1,892,150 Glasgow & 8.-West. . 
1,655,941; Do Pref. No. 2 
6,038,798'Great East., Con. Pref. 
2,625,000; Do Redmptn Stk., 86 4 124 28 
700,000! Dol 4 '124 26 
1,499,962 Do ay till 93, then.. 4 |125 27 
749,918) Do 1 . 44 124 26 
1,248, 450) 23 123 26 
12,819,520/Gt. Northern, Perp. Prf 4 129 31 
11,563, 612/Gt. Western. Con. Pref. 5 182 4 
14,003,187|Lanc. & York. Con. Pref. 4 128 30 
2,130,000, Do Pref. Stk., 1882 .. 4 Dae 
2,520, 000; Do 1884 4) 
6,1 ae een, B., & 8. C.Con. Pref. 
2,172,960] Do 2nd Consolidated 
6,686,184 LLond., Chat. & Dov. Art 
869,532| Do 3nd Preference . 
28,080, 620 London & N.-Western— 
8,944,987|London & 8. arene ° 
1,999, 836; Do do, 1884 ........ 
400,000 London Tilbury, ke. . 
1,100,000/Man., Shef. & Lin. Pref. 


— ‘ie i8 


Do convertible, 9... 
Do convertible, '8i .. 
2,502, 038| Metropolitan ...... or 
250,(00| Do Irred, 1884... 
200, Do do 1887.. 
1,600,000! Met. District 3) 7 9 
25,331,628 Midland Con. Per. Pref. . /130 32 
8,860,198|North Brit. Con. No, 2 4 |119 2t 
2,422,486 Do E.&G. Pref .... 44,139 32 
418,606; Do } Ad, Pref., 1874.. 5 145 47 
Do Irred. Pref., 1875 4 134 3 
Do Conv. Pref., 1875 44:30 32 
Do Convt. Pf.s8tk.1879 6 (145 47 
"eee +. 4 |LIT 19 
Do Con. Pf. rd. Fue -/112 14 
1, 181, 250\N. eels yne) 4 |128 30 
11, oe §40| Do New Pref. coe 4 129 31 
'00,000/N. London 44 % Ge 163 55 
30°00) Do 1875 df 134 36 
971,000) North Staffordshire. . 5 |161 53 
860,000 Do 1873. i 135 37 
979,740 Rhymney... peaxe “regs 4 |116 19 
100,426/Somerset | & | 
Bath Ext ord. ‘Stk 33) 2. «. 
2,172,580/S.-Eastern, Con Pref .. ¢ be 40 
Ss Do Preference : 
431,000) Do Vest. Com 
1,909,311 Taff Vale Pref. 


eprnnonnnomenee: 








122 24 
tock... 4 juz 19 


‘Inpian RaiLways, 


£ hy 
2,200,000 Bengal & N. West, Ltd. 6 112 14 
100,000 Bengal Central, L., Gtd. 34) 
+ith netearn.g5pd 63 6 
8,000,000. Bengal Nagpur, L.., Gta) |S 18 
surplus =e. a 
1,550,300 eR, Gtd. 85/184 7 
41,914 Eastern Bengala: Ann. 9/10) 24) 5 
74,936, Do ‘‘ B” Annuitiee .. 9/) 274 84 
848,666, Do Debenture Stock.. 4 jl2u 25 
226,637 E. Indian Ann A.1968 2/114) = 6 
624 Do Annuity B....+- §.34| 274 81 
= "et hee ap.Gta | 2s 
su Trott 76/3126 9 
1,435,650) Do Irred. Deb. Stk. — (136 38 
20,000,000 G. Indian Peninsl. Gtd. . 167 70 
sereee 450 Do Dedenture Stk. .. 4 \124 27 
8,000,000 me. 7 ane eS 
surplus profits 
8,767,670 Madras 6 | 


Divdvecee stiches 
s00'008 pe do 
884,700 Oude and’ Rohiikund 
| Debenture Stock .... 4 i101 6 
200,000 Rohilkund & Kumaon L 6} 112 16 
i \Bcinde,P.@Del.““A.”An o/is) 36 4 § 
Do“ B” Snes +2 Oi) 27 
436,000 ‘South Indian 
3,600,000 'Sthn. b, Mahrattay 1 L.3 
it Carnings o4....+6 
000, jo Dobenben tures ...... 84! 
bissine| woe Deb, Stock ...... 4 
loess Do Mortgaze Deb 
800,000 West of of Inaia Portnese, 
Do De ben are Btock.. 





sees 


*|Amount. 


THE ECONOMIST. 


RAILWAYS. 


BritisH PossEesions, 


Present | 


Name Sha 


%\ 

1,330, 000 Atlantic & Nth.-Westn. | 
Gtd. ist Mt. Bonds .. 5 115 17 
62,513 Buffalo&L. Huron£10 sh 6/3 12413 
297,600 Do Ist Mt. Perp. Bds. 64122 4 
466,158 Do Bonds, 2nd Mort. 6 isa 4 


349,400 Canada Central 1st Mt. 5 ‘10s ? 
650,000 Canadian Pac. $100 Shs. . 9273 3; 
7,191,500 Do ist Mort. Bonds. 133 15 
2,644,700 Do50 Yr.Lnd.Gt. Bds. 3h 38 100 
750,000 Algoma Branch, | 
Ist Mortgage ...... 6 112 i4 
165,000 Demerara Orig. Stock.. 3 50 65 
116,000 Do Perpetual Pref. .. 7 (133 


12,0 Emu Bay & Mt. Bischoffi/9. 4 
13); 2 Do Irred. Deb. Stk. .. 44 97 
191,100 Gd. Trk. Georg. Bay, &c. 1M 5,103 


20,530,128 G. Trnk. of Can.Con. 7, 
6,219,794 Do Guaranteed 
3,420,000, Do ist Pref. Stock . 
2'530,000. Do 2nd do 
7,168,055, Do 3rd do 

Do 2nd Equip. Bds.. 
_ Per. Deb. Stock . 


do de 96 98 
Do G.W. Per. Deb. Sk. 5 123 6 
409,400 Hamilton&N.-W.1stMt. 6 — 6 


640,000 Manit ba&N.-W.1Mt. 1933 6 75 80 
100,000 Melb.& H. BayUd.Ob. Bds 5 100 2 
459,200 Mid. of Can. Str. Ist Mt. 6 106 & 
1,075,200 _ Do Cons. Mort. Scrip. 5 |106 & 
104,700 Mntrl.& Chaplin, ist Mt. 5 104 6 
75,000 Montreal & Sorel Ist Mt. 6 | 15 20 


400,000 Nwfndld.istMt. Ld. Fds. al 43 45 
600,000 New Brunswick 1 Mt. 6 116 18 
25,000 New Zea., Mid. L. £10sh. 5/) 4 6 
745,000 Do ist Mt. Db. » Scrip pds 75 30 
$2,000,000 Ont. & Quebec Cap. Stk. 6 (142 45 
4,007,381. Do Perp. Deb. Stock 6 ,128 30 
676,000 Quebec Cutl. ist Inc. bds a 24 29 


200,000 St Law &. Ott. Ist Mort. 4 ‘er 9 
320, 750 Temiscouata lat MtDb. 56 | 70 6 
719, 000 TorontoGrey,& Bruce, Rl | 

of Can.Ster. Bids IstMt 4 98 100 
107,900 wee. Grey & Bruce | 

Ry. of Can. Bds. ist Mt. 7 | 97 99 

170,000 Wellgton. & Manawatu | 

Shares, £1 paid 
400,000 Do do Debentures .. 
10,974 Wind. & Annap. Pref. 

Shares, £20 paid 
199,009 Do Debenture Stock | 80 et 


AMBBICAN SHARES AND Bonps. 


Present | 
Amount.) 


+ Closng 


Name | Prices 


8a £ | 
67,607 AlabamaG. s A “oral, 10 
156,600 Do B Ordinary 
160,000 ae : 


3 
22,412,000 ‘Central of New Jersey Pi nw 39 
38,000,000 Central Pacific 
16,027,26) Chic. Mil. and St. Paul we oe | 
22.732,000 DoT % Preferred.... 100 
11,247,087 Cleve.& Pittsbg.Gar.7% 50 | 7 81 
38,000,000 Den.&RioGnd.Cm. Stk. 160 16317} 
23,650,000 Do 6 % Preference .. 109 | 43450; 
17,600,000 East Tenn., Virg., &., od 
Com. Stock 6 7 
18,600,000 _ Do 2nd Pref. Stock.. 
13,596,776 Illinois Central 00 (1034 4) 
10, "000,000' Do 4% Lsd. Line Stk. 100 | 198 6 
19,466,500 Lake Shore, &c. ...... 
52'800,000 Louisville & Nashvilic itp 
“4 at eee Mexican Central, Lim., | 
Com. Stock 100 | 

16,552,000 | prtesourt Kan. & Texas 109 | 14}15 
39,428, 300 New York Cen. diy. pay.) | 

| in London 4s 14d....'199 (112 13 

17,414,500 New Yk. Lk. Erie. 

8,536,600! Do 6% Preferred . “1100 | 66 67 
58,113,982 New York, Ont.&e. 100 | 159.93 
10,000,006, Norfolk & ‘Westn. Pref. 109 | 44 46 
49,000,000 Nthn Pacific Com.8tk.'199 | 19 21 
36,668,612; Do Preferred Stock..|109 | | 66 67 
20,000,000 Ohio & Missip., Comn. 100 | 204 1k 
4,030,000) Do 6 % Preferred. |t00 p Pe 
128771200' Penns: ay 
39,696,361 Philadelph. & Reading. | . 
19,714, 28¢, Pitts r. fayne & Chic. 

| Gud. by Penns. ..'199 157 69 
6 | 10,500,000 st Anis & San Franc. MO | +0 a 
11,859,300; Do 2nd Preferred ..\100 | 
2,400,000 StLou. Bdg. 6 IstPref.|100 | 1106 “8 
3,000,000' Do 3% 2nd Pref. Stk.'199 | 60 3 
1,250,000 Tun. Rail. of St Lou. 6% 100 /106 9 
50,868,600 Union Pacific ..... eon | 374 8 
28,000,000 Wabash, &c., Com. 
aoe Do, Preference ....11 





Cunrency Bonps. | 


1,760,000 Alab., Gt. Sth. 1 Mt. 6 11908 113 16 
1,000,000 Albany&Susge.1 Mt. 7 1906 126 3) 
129 493000| Atchsn, Top. ,San. Fe t 
Gen. Mt. Gid. Bds 4 1989 85 6 
76,000,000; Do Inc. Mrt. Bds. 6 |19a9) 694604 
10,000,000 Balt.&OhioGid. Bds. 6 (1925 112 14 
10,100,000 DoCons, Mt. Bds & |19g8 115 17 
10,667 ,000| Balt.& OS W ist Mort 44 1990 107 9 
3,000,000 Balt. & Pot. (Main) 6 /1911,124 29 
pyran Do (Tunnel)...... 6 (1911/1238 
6,600,000/ Burl C, Kavids, &c. 5 |1906) 98103 
13,923,601 |Can., Southrn, tM _ 11908/104 6 
Cen.’ 0 erse’ 


{ 

Mortgage s 2 113 16 
25,883,000|Cant Pac let Mrt. 6 es 105 Ww 
3,680,000} Do (Cal&Oreg.div.)6 \1892 .. .- 
3,667,000} Do Lnd. Gnt. Bds. 5 |1909 103 5 
8,000,000/Chic. & N . Wst. Deb. 6 1933 109 11 
snsenaenr hte. SW. Indiana © “| eosliie 18 

stedteton Om 

2,316,000! a. Bari & Or 6 (1901 103 6 


| iaeMUBW Div. 6 6 |1909 112 17 


RAI LWAYS. 


AmpEpican Stocks.—Con, 


Present | 
Amount 
3 % 
1,600,000 Chic , Mil.,&St Paul 
Crs & Davu.6 1919 104 6 
5,680,000. Do Hastings and 
| Dakota ist Mort. 7 1910 123 7 
1,360,000! DoChic.&L.8.1stM5 1921 103 6 
25,340,000 DoChic.&P.istMt. 6 1921 110 12 
1,300,000' Do Wisconsin and 
| Minn. 1st Mort. 5 1921106 § 
4,0°0,000 Do Termnl. Mtge. 6 ilel4 106 8 
2,049,000, Do Chic.& Mis. 
div. ist Mort... 6 ‘1998 100 2 
1,628,000 Chicago & Tomah ..6 1906 112 18 
18,000, 000 Chic. St Lou. & N. 0. 6 1961 117 30 
6,000,000 Del. & Hud. 1st Mt. 
| Penns. Division "7 1917 138 43 
2,000,000 Do Mt. Bds(LonIs)7 1894 107 1¢ 
1,000,000 Do Mort. Bonds.. 7 1894 107 10 
18,435,000 Den.& R.G.1Con. Mt. 4 1936 84 : 
1,972,000, Detr,G. H.& Mil. Bds. 6 1918 114 
2,895,500, Do Con. Mortgage 6 1918 114 
4,800,000 Galvst.& Harris. 1Mt. 6 1910 104 
3,104,000 Grand Rapids&Ind. “9 
Ist Mortgage . 7 (1899 115 
1,600,000 Ll. Cen, ist Mt. 
| Chic.& Spring. Div. 6 1898 = 
2,500,000! Do Mort. Bonds.. 34 
15,060,000, De Gold Bonds .. 4 1952 193 
1,700,000 Ind. & Vine. Ist Mt. 7 1908 123 
1,402,000 Do 2nd Mortgage 6 1900 110 14 
3,000,000 Lehigh Vall Con. Mt. 6 |1923 124 29 
5,000,000 Long Isld. Gld. Bas. 6 1931 106 15 
10,000,000 Louis. & Nash. Bds. 6 1930 119 2: 
1.960, 000! Do Snkg. Fd. Bds. 6 1910 1¢9 12 
6,000,000) Do. ist Mt. Bonds, 
N. Orl. & M. Div.6 130 123 26 
4,000,000' Do 10-40AdjstBds. 6 1894 104 6 
5,129,000 Do Gold Bonds .. 6 1931106 $ 


1,000,000 Memphis & C harles- | 
} townGold Bonds.. 6 |1924 9100 
1,382,000 Min&StLou. ld. Bds.6 1921, 93102 
3,036,000 Minn. and Paciticlst = | . 
| Mort. Bonds .... 6 1936 90106 
8,313,000 Minn,SaulteStMarie | ‘ 

adh é At. 1st Mt-Gld. Bds 4 93 95 
8,2 inn -Western 

: | 1st Mt. Gold Bds. § 1934 68 72 
39,466,000 Mis. Kan. &Tex.1Mt. 4 | --| 51 83 
3,000,000) Mobile& Birm. 1st Mt. 6 ‘1987. 73 8 
1,000,000 New Orleans & Ce 

| Gold Bonds 1 
30,000,000 New = Cent. aT ? |1903 125 39 
16,891,000 N.Y.,Lake Erie, & 

nine p™ Con. Me, Bae, 3 | 7 1920 141 43 
3,796, 7 0 Ist Cons. Mort. 

Fund. Bonds ..7 '1920 135 $0 
$3,697,400' Do 2nd Con. Mrt. 6 1969107 8 
14,447,000 N.Y. Pen. &Ohiol Mt, 7 |1905 33) 44 
(3,100,000, Do 2 Mort. Bonds ../1910 39 44 
8,784,000 Do 3 Mort. Bonds ../1915 1 
7,283,000 Norfolk& W. Gen. Mt. 1931 126 28 
5,000,000 Norfolk & West. Im 

ee rand. Ext. Bonds 6 |1984 115 18 
1,500,000 Do Adjustmt. Bds, 7 1924 114 16 
14,482,000 N. Pac. ast Mt. Bds. 6 7 113 20 
12,524,000 Nrthrn. Pacitic Gen, 

| @nd Mortgage .. 6 ‘1933 115 17 

8,000,000 Do 3rd Mortgage.. 6 1937 108 10 

4,006,000 Ohio& Mis. IstGn. ‘i; 6 1932 99101 


| (6,654,000 Oregn.&Cal.1Mt. Bds 6 |1927 999100) 


Bds. 6 1910 99102 
‘4d. Mt. 6 1906117 22 
1913 113 16 


2,327,000 Panama Subsy. 
3,000,000 Pen.Con.8k. 
9,900,000 Do 44 Gold Bonds 4 


(6,717,000 Pennsyl. Co. Ist Mt. 44,1921 108 10 


400,000 Pitts.,Cleveland and 
. Toledo Gold Bas. ¢ |1922 113 16 
6,998,000 St Joseph and Gru 

ree le. ers. . 6 1925 95 8 
1,0 St Louis an, Fra) 
en oe Miss &W. 6 (1919 100 10 
5,166,500 Do 2ndMt.,B & ©. 6 1906 100 10 
5,000,000 StLouls Bae. ist Mt T lozy 128 32 
16,009,000 8t Pau nn. at 
Mani. Cons. Mort. 4h ‘1933 103 6 
32,383,600 South Pacific Ist Mt. 6 1906 116 18 
11,049,000 Texas&Pac.IstMort. 6 2000 76 60 
27,229,000 Union PaciticistMt, 6 (1896103 9 
6,191,000, Do Coll. Trst Bds, 6 | -- | 86 83 
1,323,000 Vicksb’ TBs apreve | 
&c., - orLienGold cll 106 6 


Bond ' 
3,000, 000 WestPenn. ‘GoidBas. : jtoa8, 103 6 
1,600 000 Wheeling: Lake Erie | | 
| IstMort.(Wheeling 
| Div.) Gold Bonds 6 |1928.1C0 2 


STERLING Bonps, &c, 


| 

| 
748,850 Ala. ,N.O.Tex.&c. Db.6 |1940) 91 93 
1,048,300 Do 2nd Debens. .. 24 39 41 
1,791,800 Allegheny Val. on. . "1910, 13k 3 

806,200; Atlanticist Lesd. Ln. | 
| Ret. Trst.,44,Me. bb. “4| -- | 01 93 
aol Baltimore & wale. .. 6 |1896/105 7 
. 6 (1902 113 16 
28 1910 130 22 
ii MH 

400, Do ‘a 

875, 970| Chic. &Altn. Con. Mt. 6 1903 116 18 
760,900' Chic. M&St Paull M.7 |1902 122 27 
600,000 Cleve., Coiumb., &. ../1914/130 35 
866,100 Kastn. Rly. of Mass. 6 |1906 122 24 
730,000! llinois Cen.8k. Fnd.6 |1903,106 8 
600,000 ecsceee 6 |1895/106 7 


200,000, Do .. & |1906'108 10 
383,200 Eu Se wie? 6 a 106 7 
398,355 Uis. & NAS 
&Ld 1902 111 13 
700,000 seme Otis. intie. ? 1901 117 19 
800,000 N. York & Can. Bas. 6 1904 114 i6 
2 000,000 ey. sos Cont 6 1903, U8 20 
000, ork Pen. ° 
sii | Prior Lien Bonds, 6 1896104 & 
387,400'NorthCent.Con. Mt. 6 190407 9 
669,800, pensme Gen. Mort. 7 |1897 105 § 
2,781,600 Pennsylv. Gen. Mrt, 6 1910 125 27 
4,603,800 n.8k. Fd. Mt, 6 1906 118 20 
000, phil sr 6 om 128 3 
1. 
aE Consd. M 6 1911 123 25 
Do Imprvmt Mrt. 6 1897 108 10 
1,353,400 Pittsbrg. &Connelsv, 6 |s9a6 196 26 
2,000,000 ist. Paul, Minn. nd | 
Mani.Mtg Scrip 4 049) 864 7% 
948,200 8.&N.Ala ds. Gur. 6 1903 109 1; 
sas Oped RSs as it ls 
a .6. 
& 9% De Gen. Mort. ..6 |1901 120 22 


| | | 





Present 3 
Rea Glo Am — nt. Zz 


15,000 20 Alagoas, L. 
2,870,000 100 Arentne Gt. Wes Buk 


2,500 


927 


RAILWAYS. 


Forgies RaiLwayrs, 


| 
| 
| 


ln 12 
a’ * 
20 Arica and Tacna.. 2 


90,000 20 Bahia &8.F.,L., Te. TH sate 


13,500 20 
60,000 6 Bibao R. & Cant. is 


Do Timbo Br., 
64 62 


11,250 20 Brazil Great Southern..| 5 6 
680,612 100 Brazilian Imp. Central 


437,420 
6,000,000 


150,000 10 Do do 


Bahia, guar. 7 %....| 33 8 
100 Do 6 % Deb Stock ....| 77 80 
100 B_ Ayres Gt. Southn, L. 117 20 
1892......| i1}12 


250,000' 10 Do 9nd Issue....... cou} SAg388 


2,500,000 


100 Do 4% Deb. Stock ....103 6 


600,000 i100 B. Ayres & & Ensenada L.' 


hares 5 


209,000 100 Do 5 % Deb. Stock . 102 7 
180,363 100 B. Ayres Northn., L. Ore = 55 
124,900 100 Do 8% Preference ..../200 20 


154,505 100 Do 5% 


Mort. Deb. Stk 108 


1,000,000 100 B. Ayres & P.7% Pref. 
1,312,340 100, Do 7% Deh. Stock . 


604,800 100 


Do 5% Mercedes Exten 


1,254,940 100 B, Ayres & R. Ord, Stk. 


33,209 10 
41,269 10 


Do7 % Pref. Shares .. 
Do Sunchales Ext.Shrs 


200,000 10) Do Tuctuman Extensn., 


2,876,000 Loo 


Do 4% Deb. Stock ....) 34 


26,000 20 B. Ayres Val. Transdne 


,L.,7 % Pref. 


a. 
4,600,000 100 unt “Argentine, L. &. % 3 


437,840 


5| Do Shares 


700,000 100 Do 6% Debenture Stk. 130 
1,360,009 109 Cen. Urugy.of M. VideoL, | 63 71 


650,009 100 


21,250 20 Cond, d’Eu, L. gtd. 7% . 
8, 400 100 Copiapo 


. 124 20 
7 9 


Do Per. 6% Deb. Stk.. 


20, :009' 20 Cordoba Cent. (L.), Pref. | 


114,133 
15,447 


124,770 | | 


10 Costa Rica 

-- Do Certs. of Shares ..! «+ ++ 
20 DonnaTherChris,L.7%Z Pf (3 4 
= Dunaburg & Witepsk, L. 153198 


Do Registered ........, 15 W 
) 


} 
668,000 100 East Argentine, L.,g. 7% 36 46 


850,000 100} 


Do 6% Debenture Stk.) 50 


25,000 10 Gt. Sth. “of Spain 7 4PfiShe .. -- 


16,000; 20 Gt. W. of Brazil, 


Li, g.7% ll 13 


306,250 100 Do6% Debenture Stk. Bt 86 


165, 006, 100 
36,000 10 La Guaira & Caracas. 
870, 000 100 
112,184 20 Lemb.- 


Do 67 Exten, Deb. Stk. 75 00 
St #4 


Do 5% Debenture Stk. 96 93 
Jzern.-J assy, g. 6% 2 1 


40,000, 20 Lima, Limited..........; 6 Ob 


2,254, 720 100 Mexican, Limited 
2,554,100 100. Do Ist Preference 8%.. 


1,011, 960.100 


Do 2nd do 6% 


2,000,000 100 Do 6% Perp. “Deb. —. ua i6 
60,000, 1¢ Midland Uruguay (L.)..| 12 


1 145,375 5 100 


Do Debenture Stock . 


60,000 20 Minas & Rio, L., 


25,364 


9,829 20 


87,957 


40,000 10 N.-E. of Uruguay, LiZP 


5,981 


568,960 100 


1. 14f, p.an. { Belgian! 
dog. o pref. Govint. | 
10 Nitrate i a. 


td, T% 
20 Namur & me By i the | 


ailways, 


20 N.-W, of Uruguay, x 
Do 6% Ist Pref., &c. ..| 


286,179 100' Do 64 2nd Preference 


889,600 100 


44,597 


Do 6% Deb. Stock, &c,| 89 84 
20 Ottoman (Simyr. ere #1 


44,000) 20 Palermo. Mars. &Trapani| 
173,410 100 Porto Alegre. &c. Deb. Bt.) 


72, 499; 20 Prov). Orel-Vitbsk gtd. 67 


241,956 
400,000 


1,200, 000 
72,306 
39, 620 
69,430 


92,000 
88,000 
29,857 


19,991 
100,000 


760,000 100' Do 54% 


19,687 
6,250 
740,158 
80,000 


982,992 100 


| go 22 
3 Quebrada Ry. L. & Cpr. 
100 ~=Do 6% Deb Stock ... 


100 Recife & San Fran. L. etd. 
20 Riga and Dunaburg . 

10 Royal Sardinian ........ 
10 o Preference , 
6 Royal Swedish... 
4 Preference ...... 


74°17 





20 Sambre and Meuse... ar 
10 Do 54% Preference... | 
20 Ban Paulo Bras.) L..8. Th 
benture - 108 
20 Smyrna & Cassaba, L. . 

20 DoT Preférence. 
20 South Austrian .. 
20 8. BrazilR.G do 8ul7Z% Sh) 
Do 6% Lrred. Deb. 








si rm 
$10 
tk.| 74 79 


823,832 100 Swedish Cent.,L., DebSk| ss é 


216,098 100 Do 5% Preference vere! 25 


85, 200 
26,757, 
14,000, 


6 \Taltal, L., Ordinary . 
Fia 


84 West Flanders..... ee 4 
0, Do 64 % Preference, eel 129134 





___ Fonsies Bainwar | Osuications. _ 


i 


100 |A 


100 Brazil ee 
| Debentu 
100 {peoetien 5 tn 


100 
100 Conde 


100 ‘Comte. Rica lst Mort. Debs. 


100 NE Ther. Chratna., L.... 
20 Eastern Of France o.oo 
100 Havana Rail. ist Mort Bonds 
60 Leopoldina (Brazil).......... 
Do Sterling Debs., 1 
.. Macahé & Cam 
100 Matanzas and 
100 Minas and Rio Debs. 
100 ‘Mogyana (Brasil) Deb. Bonds 
100 Moscow-Jarosiaw, gtd, 


100 | 


100 |Ni 
100 
100 

Qu 
20 | 


Do (late Feeerel cnn 
20 |Northeru of Spain, 
100 Ottoman nan (Senyrne to Aa n).. ° 
100 Do Hows Debentures ovis. 


Boderengay ea ai 


o1 
Prices, 


Name, 


red. 1913...... % 
pene. Mortgage 


Saveee -6 
. Cen. Bahia, Le 


angela, gtd... oh 


& 89 
7479 

67 
“Eo Debentures...... 


e 
SS wes 
a “« 
5s ee 


£58 


* bebe. <2: 
banilla 


= 
& 


Dts svcce 


~ 


Sreremeteg 
=e. e woebeaktea: 


:8 Bes 


ES 


. 
. 
. 
. 


SeRzBic 
aneehinn 


she | 
85 vO 
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RAILWAYS. 
Forgiax Raitway OBLieations —Con. 
¥, - oe * el S 
é | nome mel 








} 
Paris, Lyons, an’ Med. a 18 183 
2 Sineon’ Aihoen, ke. ist Mt. € 103 6 


Prov. Orel Vitebsk, gtd. ....6 i: 3 
= Royal Sardinian, A ....--- - 3} 11412} 
20 OB ccccccccccccececccecee 3/1112 
100 8a que La Gra denbasonneae 7 102 6 


Bicilian Rail., ne * ist Me. Deb. 6/ .. 
Hof Smyraa & Cassaba lst Mort. | 


lvebenture ...+++++ coovee B 0 38 

20 ‘South Austrian ......+--++++ 8) fs oi 
2% | Do 1871 (Series X)....---+ ++ 3) 1202) 
Southern of France......--- - 3) 28 28? 


: South Italian ........++++++ oo SI arene 
90 | Western of France ......-.- -3 4s 
100 |Wetn_ of Buenos Ayres Bnds. 6 107 9 
100 | Do Mortgage Debentures .. 6 (9% 101 
00 West of San Paulo Deb..... oe T 98 103 
2 ae and Huelva Bonds.... 3 | 6% 7: 

















BANES. 
ed |id ee 
es gf woe 
ha <=) Naw | «| .| £8 
§ j | (ei s\ ae 
¥ Sia| es 
| @ mo 
Shrs. hs a 
100,000 yn Eaatiet.. 1010/6 6 
80,000 . it ance, Lim. .. | 26 | 10 | 262173 
60,000, 2 Anglo-Argntne,L| | 6/1 14 
160,000, 84 Anglo-Austrian |200f1 1208 12 13 
2,970 » |Anglo-Califor.,L | 20 | 10 |i2:134 
80,000 5 Anglo- Egyptn., | 16 | & | 33 43 
60,000 6 |Anglo-Foreign,L | 7 | 7 | fe 8% 
10,000 8 )Anglo-Ital., 661.) 8) 6 5 
40,000 10 |Bank of Africa, L, | 182) 64 e274 
40,000, 14 \Bk. of Astrl’asia | 40 | | 40 £4 86 
30,000 10 |Bk.of B. Columb | 4 20 225 34 
20,000 B.of B.N. America! 10 | ‘6 60 73 75 
100,000 B. of Constanop! | + 5} 


20,000 . Bank of Egy 28 134 13 14 
62,600 17} B. of N.8. Wates 20 | 20 68 6d 
100,000 6 B. of N. Zealand| 63) 5} 42 6: 
60,000, 5 | Do New Shares) 74) 73 7 of 
60,000 94 Bk. of Koumania| 20 | 6 | 63 6 
$2,000 3 |B. of 8. Australia, .. | .. jee «- 
100,000 2/6 Bank of Tarapaca | j : 
| aud London ..; 10 | 5 | 23 4 
120,000 12 Bank of Victor) 19 | 6) 8 & 
100,000 17 |\Cap. & Counties. 60 | 10 134 Sb 
40,000 8 Chartd. of India, 
, Austl., & China| 20 | 20 20 2i 
30,000 2) Chartd. Merc of } 
Ind., Lond. &c.| 26 | 26 11 12 
100,000 11 ‘City, Limited ... 40 | 10 203 44 
20,000 11 Colonia: ........ |100 | 30 58 40 
300,000 174 Com. of Aust., L| 10 | 4 t+ 9 
200,000 10 Consolidated, it. 10| 4(| 728 
46,000, 9 Eng. Scettish | , 
Australian hel 20 | 20 22123; 
40,000 7 Ger. Bk.of Lon.,L)| 10 | 10 lu hi 
£0,000 3¢/p s)HongKn&Shan.| 284) 284 2 33 
45,000, 7 \Imperial, Ltd...) 60 | 15 18gly, 
600,000, 6 Imperl. Gttoman) 20 | 10 12 324 
20,000 6 International Bk. | | | 
of London, L.| 20 | 16 |21432; 
12,620 ,°; 5 fonian, Limited.,) 25 | 26 (17:6 
381,000 Th Lloyds Bank, L..| 60 | 8 27426 
76,000 14 Lon.& Braziln. »L.} 20 | 10 (18014; 
100,000, 2z Lon & County, L) 80 | 20 99 9 
40,000 6 Lon. & Hans., L.| 20 / 10 10 11 
€0,890 14 |Lond. and Mid..| 60 | 12h =e 38; 
000 17 |Lon. & Prov. L.| 10 | 0 21 
60,000 10 |Lon.&R.Plate, L.| 26 | 3 25 26 
70,000 6 Lon.&SanFran,L, 7 |) 7 | €3 72 
20,000 8 (Lon. & &.-Wst., L| 60 | 20 44d): 
140,000 14g/Lon. & West., L. 7” | 20 63 td 
60,000; 8 |Lon.Chr. of Aust. | 20 21 22 
80,000' 8 \Lon. Bk. of onl 
|_| &B8.America,L.| 10) 6) 4 4 
120,000 133) Lon. Jnt. Stk., L./100 | 16 (54 6 


26,000, 7 )Lou. Par. & Amen. 1/20; 16); « 
195,600, 0 |Mer. B.of Aust. ol. 6| 3| .: 
76,000! |Merchant, Lid., 10 | 6 | M¢ 2! 


250,000) 16 Nat. of Austr'leial 6 | 4 | 9} 9% 
200,000, #)) Nat. of Mexico.. goo) $40| 2110; 
100,000, 8&4) Nat.of N. Zea., L.| Thi ag) 2aae 
40,000 20 |Nat. Pro. ofEng. L| 76 | 104 43444¢ 





160,625 90 | DO..........4. 60 | 12 \b08 14 
40,000 iF i North-Eastern, LL) 20| 6 | 8 9 
40,000 Prov. of Iret., L.! Pe 124.24 6 
160,006 i. Queensid. Nat. yl. | 6 | 56 6 
40,000! 14 |Stand of Afr., A 1100 26 (iC 61 
60,000 " jUn. of Austr., L.|) 75 | 26 69 60 





} Do Ins.8tk. Dy ts Stk /100 101 3 
110,000 14 Union of Lond.,L 100 164 36 * 
24,975 6 Wa. of Bpain&Eng 18 | 10" 344 


|_| 


BREWERIES AND 











DISTILLERIES, 

3 | ; 
3 | Name, Closng |100 
m & aa Prices [stk 
chhend tebe iene amanmem 1G 
Rtk 100 aon , Samuel, &8ons, L..) 17 19 |stk 
Btk 100 Teference........-... 49 £2 Istk 
| Btk 100 | Do 44% Debenture Stock 94 96 |3tk 
| 23 Barrells Brewery. 2 1 Istk 
Btk 100 ponan, Fae éAnwets 121 23 jstk 
Btk 100 | 44% M Cb. veceeee| 110 2018th 

10 | 10 | Bristo} Renee - Georges &) 

| |" Co., Limited, Ord... 6 6 Istk 
10 | 10 | Do Preference...... vecees| 34Q18 Stk 


6 | b (Cheltenham Brewery,L.,rd) 6} 6 


reference....... 65 62 
t\city ste Brewy. .L ont. coer Stk 
. 6 Colchester Brewing, L., rd.) lijstk 


6 | Do Preference 


|B lohan mek bin 
ere, mit 
Stk |100 | Do 4 % Debden 


see eeees 


$ Do Preference, ... 
GL 


: 
A 
ap hl 
Le 


6% Det Stock .. 


esis (120 238 | 10 | 10 
ii "s Kingston Brew. L| € 
6% Delentu ater 


EE &c.—Con. — 


BREWERIES, &c.—Con. 

















1 Bland, J. & Co., Limited .. 
6 Bodega, Limited 
33 33 2. Morris and Sons 2s 
44 Brooke, Simp & Spiller,"A’, 
10 Brunner, Mond, and Co. 67 
| Do7% Preference 
Bryant & May, Limited .. 
\Rryant, Powis, & Bryant . 


‘Campbell & Sons Bot 
Cantareira Water, 6 
Cassell and Co., Limit 
Catalinas W are., 6% Det . 
Ceara Harbour Co 
Central Produce 

Buenos Ayres 
364 City Ofhces, Limited 
16 


eal Pro erty, ‘ A 
City of = Impts., 
Cc ‘ie Genl. des Asphalt. Lim, ut 


7 ‘Lion Brewery, Limited . 
Do New 


20 | Do Soe. “6 
ManchesterBrew' ry, L., Ord. 
Do7 % reference 
Nalder&Collyer's, L.,Ord. .. 
Do 6 % Preference 
New Westminster Brewy.,L 
Do 6% Preference 
Northamptn Brewry, L. 
Do preference 
Debcnture Stock.. 
ngham Brewery, Lim. | 


Doi ist Mort. De Bick —< 
Reid's Brewery, 
Do 4 % Deb. Bend 
St Pauli Breweries, L., Ord. 
Do Preference 
|Show el Son & Co., 


smith, Garrett aco, L.,Ord. 
Pref. 
“‘Threlfall’ s Brewry, L., Ord. 


Do Preference 32}5 
‘Watney & Co., Ltd.,6% Deb 11% 22 | 


1 Caledonian aud Australian 





‘fo Credit Foncier of Maurite L. 
4 Debenture Corporation L.| 455 
1 Freehold Trust of Aust., L.| 1 
5 Gen. Assets Purchase, Sod 7 6ds 





5 Colorado Nitrate . 


0 6Y, First Deb. Stk. 18871 
Do 67 Second do .....+0.) 
Dob? Third do 
y&C on ‘ — 


COMPANIES. 
INSURANCE — Devas, ds tered: Deb. Sto Lta. 


a see 
. C. Powder, Limited . 
10 X ley Brothers, Limited . 
1§ English & Austin, Copper, ‘tL. 
11 Fore Street Warehouse, 
10} Foster, Porter, and Co., 
5 General Hydraulic Power, L. 
10 G. KynochandCo., 
10 Gordon Hotels, Ord. 


Amount. | 
Tast Anni. 


Present 
Dividend.* 


! Paid. 





xl 











sg | Share. 


228 se ey 


—— f/ps Alliance Assure. 
AllianceMar., L 1 
ps Atlas Fir. & Let. 
67,000 274 Br. & Fr. Mar.L | 
.. Brit.Law Fire,L. 
Poere of Eng. 


20,000 37/6ps ¢ er., Med.&Gn. 
Commer. Union 
S| County Fire.. 











wre 


1 OH DD = i OD Ore 


6 N. Zealand Trust & Zoan, L. 43 


. Deb. 

10 Greenwood and Batley, L. | 
Do Preference .. .. 
6 Harrison, Barber, & Co, 
8 H.H. Vivian & Co. 
6 Hildesheimer & Co. ‘ip L 
+10 Hotchkiss Ordnance, L... 
Do 7% Preference 
Mortgage Debs. 
4 Howell and James, De ceaans 
56 Humber & Co., 
6 Imperial Russian Cotton &€., 

Factory, Limited 
‘Jot 100 Imp. Industrial Dwellg., b. 
10 Improved Wood Pavemt., | ag 
., Gut, Pere. ,&c.,L. 


ee 
> Low 


6 |Fagle..........| 60 
\Emplo ers’ Lia.! 

Eng.& Scot. Law 60 
17 7h Equity and Law 100 
\Firelns, Asso. L.| 


Globe Marine, L . 
8} Guardian Life.. 


[mperial, Lim... 
124 Imperial Lite 

Indemnity Mar. 
123 Lancashi: MD pa0ct 


.. Law Gt. & Trst| 16) 
50, 000 £1p.s,' Law 7 Spats 20) 20 os | 3: 
20,000 13/6 ps Legal & Gen., L.| 50) 8 ve 
Lion Fire, Ltd.| 83} ‘Het 
Liv.,Lon., Globe 8t.| 
Do (annuity) +. 


Lon. 7 Lance, F. 


2 R. Plate Trst,Ln.,&c., Ae F 


20 South Australian 
2 8. Aust. Land Mortg. &c.,L 
.. Stock Exchange 33 % Deb.’s1 192 4 
24 Texas Land and Mort,, L.) 2 3% 
1 Tras & Agcy. of Austr., La Bt ; 


Micke an, Limited . 
Doe: Mort. Debs. red. ’94... 
5 John Moir and Sons 
i |Stk 100 La Guaira Corp. 
100 100 Lake Copais, 
10 ‘Lautaro Gishese pe 
20 Liebigs Extract of Meat, L.| 
10 Linoleum Manufacturing, L. 
6 Liverpool Nitrate, Limited 
24, Lond. Pro 1.C lear'g- House, L. 
6 London &8tereoscopic, &c., 
8 Lon. & Tilb'ry Lighterage, L 


6 Maxim-Nord. Guns, &c., L. , 

Do Debenture Stock .... 
26 Metrop. Dwilngs Assoc., &c. 
10 |Milner's Safe, Limited .... 
6 Morgan and co. , Limited .. 


'100 | Do 6 ¥ Preterence 118 20 
1100 | Do 43% Irred. —W Stock 106 = 
25 Van Diemen's Land 13 


1 Western Mort, & Invest , L. 2 ik 
Lon. and Prov, | | 


M: ar, Limited 
| 25 


Maritime, Ltd. 
6 Merch'nts’ M. L 


ay 000 £43 ps N. Brit.& Mercl. 
.. Nat. Marine, L. 
30 000, 30 Northern 
Ocean Marine.. 
6,722 £134p eng 


4 National Safe Deposit, L. .., 
& Native Guano, Limited . 
8 |Nelson Brothe “T's, Limited. . 
Neuchate) Asphalte ve 
Nevada Land and Cattle .. 
a Explosives, Limited .., 
hamite Trust, ai 
rothers and Co. 
'Pawson and Co., L iid 
» Phospho-Guano, Limited . 
Price's Patent Candle, en 
Primitiva Nitrate Co. .| 43 
Recife Drainage, L.,6% Deb | g0 84 
R. Goldsborough & Co. » L.! - 
Richard Hornsby & Sous, L \ 
Do 6% Preference Stock ..' 94 i 
Do 8, Debentures........ 
Rio de Janeiro City Imp., i! 
| Dos% Debentures 7 82 
Rio de Jan.Flour Mille,&c.L. 4 4 
iRiver Plate Fresh Ment, Li} 









100,600 | dips solvers ees.| 10, * 
6 


16 Royal Exchange 8t. 
684 |‘Royallnsurance, 20! 
240, 000 £22ps Sun Fire ..... yo 
48,000 3/ ps. Sun L 
00,000 27% Thames&Mer.M) 20 


10 (Union Mar., 


21g Universal 
16 ‘UniversalMar.L 20 


* Excluding pe riodical | cash bonases, 


ase cnr AND DOCES. 


Preference ....-... 
|Royal Riger Co., i 


— 





Rudge cycle, Limited ......| 


‘Samuda Brothers, Limited 
San Jorge Nitrate, Limited! 
San Pablo Nitrate, Kjos 
Santa Luisa Nitrate, L 
Simson and eee Via 
die rs ONG PUG nos cane cce 16 16? 
5% Ist ae o+e-/114 17 
Spratt’ 5 oo Limited ..| 








20 Alezxanora Dock & Railway 707 
Do 4% Perp. Deb. Stock.. 


Vest India Dock oot 
@ Debenture Stock... 
unction Canal .... 





\Telegraph Const., &., Li ..| 44 
Unit. Lim., &e. As shalte, L.| 33 34 
United States Rolling Stock 

Do 6% Debentures ........| 80 

Do 6, Bonds 1889 ... 90 

Do Collateral Trust pene 75 85 
Val de ‘Travers As pone 
Waterlow Bros, & 
|Welford and Sons, Lim 
Wickens, Pease & Co. eo 
'w. B. Fordham & Sons, L..- 
joung’ s Paraffin, &., 





“100 
4 Katharine Dis. 
Do Reveaeare Stock, 4%. 108 10 


macctsecoees 210 14 
6 Noe Preference.. 110 34 


Miwa DOOR. .cccpcccecses| 04 8 
| Do Preference, 4 Soe 

Dos & Perp. Preference.. 108 11 

Do 6 % Debenture Stock..'133 36 
Newhaven Harbour 4% @td_ 12 :2; 
Regent's Canal, &>. ........ 
ponthompton 





Dock :..- woes) 42 46 
wee Do 44 % Pasautuse Stock 154117 
Bik'100 | Do Debentiire Btock, . os I, 24} 20 | 20 Suex Canal Shares eovcecee( 107 8 


ae | 80 |Daniell as "3B peek “te 3 Stk 100 ‘Surrey Commercial Dock ...118 22 


COMMERCIAL, IN] INDUSTRIAL, &e. 


: Aerated Bread, Limited...) 6} 7 
Tangus, G4 a (Ly Le 


pines Dwell i. 108 13 





Stk| 100} Do Deferred 


FINANCIAL, LAND, AND i00| Do 4% Debenture Stock..| 90 93 
VESTMENT 





sia 


6 § ipestes Brewin ek. rd "e ‘| 6 





—_—_—_ -—- Australian Gas 6 7% Debs. 
poeaneees of Mauritic 6 |Bombay, ited 
wan Freehid. antes , 


of ‘at Lenton, Tinie peases 
Assets Realizatio: 





eae a eee 
& Co., Limited poe 





6 
6 
Stk 1100 Soke . 
sseveseseeeeesiSI9 22) 10 | 10 | 
00 Preferance......... .. 157 60 |100 
Bik liee | Do 
6) 6 
100 [100 
— 





FINAN CIAL, &e.—Con, 





Name, Cl 
Prices 


: 6 Aus. Mt. Land & Finance,L. iSsiet 
Stk 100 | Do 4% Debenture Stock . 4 
2 ‘British & American Mrt. i 22 
#4 British & Austn. T. & L., Ld. y 3 


Do 44% Debentures icmena 3 


26 British American Land ....| 27 30 


|B. Ayres Harb. Wrks. Trust, 75 &0 
, 11 
od. ee as. 10 104 


1 Canada Company .......... | 37 41 
42 Canada North-West Land, L SR 35 
26 Colorado Mort. & Invest L; 23 34 
we — Foncier Egyptien ..| 39 45 


Do Land Mort. Debs 


18 | 13 'Hudson’s Bay ............ 142162 
24 Imperial Property Invst.,L.) 23 2 
6 International Financial, "Li 1g2 
a 100 irish Light Ris., &c.,5% Cts. | 102 6 
23 Land Mortgage ‘of India, L. 0 


6% Debentures . 


18) 3 Land & Mort. ot Ee t, 1.) $1 
100 100 =Do5% Mort. D aT at 108 : 
60 | 10 Land Securities simited’: 1 

4 London & 8. African Exp.. | oh 
10 | 10 London & New York Inyest.! 
93 London Financial Assn.,L| 2 2% 





Mauritius Land, &c., L... 
Natal Land, &c., Limited .. 
Do 8% Preference 


National Discount, Limited) 104 
New 8. Wales Mort — we i 


New Zeal. and RK. Plate.. 


24 N. Zealand Ln.& Mer Agny i 1} 2¢ 


Do Perpet. Deb. 4% ...... | 95 95 


Do Preference. ........... | 24425 
North British Austisn., L... ‘ 

Do 6% Irred. Guaranteed 55 60 
Otago & Southland, L.....! 3 
Peel River Land, &e., i. | 87 89 
Peruy Corp... : ol 

Do 4% Pref. 





14 Queensi. Invest. & Ld. Mt., ii! 1b i tas 


Do 4% Perp. Debentures. . -| 3 
98 33 
Do Bb Shares 2 


Pee eeeeeeese 


2 Scott. American Invest., L.| . f) 
Stk 100 Scottish Aust, Invest.,” L. | 165 75 
“tistk 100 Do6% J Secs aes 135 40 

Stk 100 Do5% Gtd. Prefererce MT 


Do 5 % Pref. Shares ...... | 12 


Do New 


6 Trust and Loan of Canada..| 5 


S leew ibsera 6a tisep | 29 
6 Union Discount of Lond., L| 74 8 
2 Union Mortgage & Agency of| 


Australia (L.) Ordinary | 1 





FIN ANCIAL—TRUSTS. 


Stk) |100 |American Invst. Trust, Pref) 22 


) Do Deferred............+- 117 22 


Army & Navy Invst., L., Pf. i = = 
| De Deferre 


See ee ee ee eases 


Do 4% Debenture Stock.. $e 98 
|Bankers Invest. Trust, Pri. 7 9i 
DO DSTESTON,. ...0.000cc000e 23 38 


Do 4 % Debenture Stock. .| 96100 
Foreign, Amer, & Gen. Pref, |108 13 
Do Deferred............. 85 90 
Do 4% Per. Deb. Stock. ...\10: 4 
\Foreign& Col. Gov. Tst.L.P {117 22 
RS ape {logz14 
Gen. & Com. Invest., L., Pf.|96 101 
TO I on 05 c000senn0 66 60 
Do 4 % Debenture Stock..| 102 5 
Govmnts. Stk. Invest, L., Pt. - 76 
Do Deferred........ 45 40 
Do 44% Debenture Stock. .|100 3 
‘Guardian Invest., Pref., L.| 82 87 
Internatinl. Invest. Trst., L.| #5 99 
Do 4% Debenture Stock ..| 99292 
Invest. Trst. Corp., L., Pf.| 95 98 
DEP EPUNIIUIEL. co cescenndsos 114 17 
Do 4% Debenture Stock .,/103 6 
Mercantile Inv.&Gen. »Pret. 101 4 
Do Deferred Stock ......| 78 &3 
Do 4 % Debenture Stock ..|101 3 
Municipal Trust, Ltd., Pref. ee 
Deferred...... esbaveen 

Omnium Investment, Pref. 63 * 
Kailway Debenture Trat, L.| 84 % | 
Do 67, Debs., red. at 107. .|108 10 
Do 44% DebentureStock..\102 6 
Do 4% Debenture Stock ..|101 8 
Ruled Investment, Pref |101 3 





Do Deferred............ «| 39 20 
Railway Share Trust, L.,A.| 6 6} 
Do b 6% Preference ...... 110 i5 


R. Plate Gen. Inv. Trust, L| 74 79 
Scot. Invest. Trust, L., Pref.| 93 97 
4 a hubboddosckbes 70 74 
% Debenture Stock. .| 93103 
aeanien Cables Trust... .|113 20 
U. 8. & Sth. Amer, Invest. 
NONE Snicecccccce os 





GAS AND ELE 
Alliance & Dub. max. 10 z |i 164178 


British Gas Light ..........| 41,43 





Brosh Eisctrical carapeeses 3 3 

enos oo 

Do 6%, “Debentures eentees ee 

00 |Commerc: “isecg 26 
Do ts 1 Deb: bt veces LID 22 








SS PEN: 
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AS ANO ELECTRIC.—Con. 
ee ae: ne FOREIGN €§ ‘TEA AND COFFEE. | TRAMWAYS, &o.—Con. 
s INES, ict ta soe ST | : ee 
5 Name. Closng ———___—— | S| 12d] 
zx 3 | ‘Prices. 3 ig | sc Laine aig Name. Clome 8 rs Name. \Clomns 
eee | i ees | | 
mod 2 mM ces. _— | pennies 
Stk ‘100 tot % Preference. ; iiss os —' | 0 | 20 Assam Ten ..............--| 2626 | 2) 2 Brasilian Street, Limited.) § 1h 
6| 5 |Blectricity Sup cd ai 2/ 2 Alamitos, Limited........| 1 14) = = pce eee see, eveoeue 152 | 6| 6 Buenos Ayres and Belgrano, 
10 | 10 Kuropean, Limited .2.....-) 19 20 | gif) gfjAsia Minor, Limited..... | © H 19) 16 Docars Tene et etd os) 18 2 sete 100 | paimitad, Ereference,.0<| 9 8 
ee ie ey et fat ene USWTAUAR 2 .cccccccocccece 14 2 10 | 10 Eastern Recor Wabctoesh<*'t 2h 28 | | Boe, ls tock ....) 9) 100 
Stk 100 | Do’ D/& EB, 10 % Pref... 250 65 | 1| 1 Bratsburg Copper ....... .| 0 g 20| 10 Jokai(Assam) Tea, Limited) 13 14 5 | 5 Calais, Limited ........0000/ 41 
Btk | DoF.6Y% =” 3.....13 23 | &| 6 British Broken Hill, L.....| 9 3 22 | 20 Jorehaut Tea, Limited ..../ 30 32 | 10 10 Calcutta, Limited 46 
Btk 100] DoG Wy = licwaeota| 2 | ABurma Ruby .....0.000002 318 10 | 20 Lanka Plantations. Limited| 21 34) 10 | 10 Carthagena and, Herrerias 
i} ' Scout teain, Limited..... cikel 
Btk 100 | Do H. 1 4 Marimam -...ii87 81! | 2 loane Copper, Limited .... | 1413 12 | 10 Luckimpore Tea, Limited::| 3° 4° Stk 100 | De sy Debencurca...7-72:| @5 90 
Btk 100 | Do4 Debenture Stock..11416| 1) 1 Colombioe Hydraulic i i 10 | 10 Ouvah Coffee. Limited ....| 446 | 6 5 City of Buenos Ayres, ..| 4 4) 
Btk {100 | Do 44% pi e119 38 | 2 i ‘Colorado Silver, Limited 0 ¢, 10! 10 Upper Assam Tea, Limited.| § 1 Stk 100| Do Per. 6% Deb, Stock ..|106 15 
ome mJ, le ath ane ame 2 [none Limited..., ..... | 2% 23, TELEG 6, 6 pat. 7 a apn 41 
0 | |Hong Kong an na .... ! j | j ok eecces 
Btk j100 [Em eral ‘Continental wera 10? * : : |Dar Down P.C. Gold, L. .. ee Six aap RAPHE, TELEP LEPHONES. _| &| & Do Preference Shares..../ 35 44 
5 ‘Malta editerranean, L..! | COTS... scar eeereeee eee | 138136 Stk lov African Direct. 4%, Debs. 3 | th 
10 | 10 Metpn. Electric Supply’... 63 7 Stk ~ j Do B14 Debentures...... | 104 5 Stk 100 Rete haan talaes wat 8 io 10 10 Dublin United..... sheveseee| ROGUE 
Stk |100 (Met. of Melbourne 6 % Deb./103 10 | 2 5 Don Pedro, &c., Limited .. | i 14 Stk 100 | Do Preferred ........+ «++| 88 80 16 Ra 
20 | 20 Monte Video, Limited .... 14.16 : : i= Callao Mining.......+.+ | i Stk 100 DoDeferred ........... “| 20)3t | . ° _ inburgh Street ..........| 9 10 
6 | 6 Oriental, Limited. ........; 72 8 : 166 Limited ....... -} 1313, 10 0 10 Brazilian Submarine, L.....| lofiee | 0 | oi asgow Tramway, &c., L..| 7. 8 
6 | 6 Ottoman, Limited..........) 4 6 Frntino. & BoliviaGold, L. irs 17s stk 100 | Do 5% Bonds ............ 101 104| ,8 | ,8 Imperial, Limited.......; --} opt 
10 | 10 |Para, Limited....... eeeseee) 2 3] 2] 2 \Gold Fields of 8. Africa, L. | 1;% '18, 14/ ) 14/ Con. Telephone & Maint., L.) i 10 | 10 Liverpool United Tram., &c.| 9310} 
10 | 10 ‘San Paulo, Limited.. cof SOF 3 Hex Gold ainings L., Pref. | .. .. | 10 | 10 Cuba, Limited.............. } it 12° | 10 | 10 ‘London, Limited eeeee coves] D8 % 
Stk 100 South Metropolitan, :. 267 72} f $ Indian Consolted. Gold, L. .4 3-16 10 10 Do 10% Preference........| 16317) 29 | 10 | po a7 Preference ..... s-«| 11 12 
Stk 100 NN oceans 7 -. 218 23 P 10 fpguaree, Hieattee -. .- >= 9° 455 | 5) 4 Direct Spanish, Limited....| 3 3 Stik 100 De _ Saar = es 
Stk 100 | a ees eeeeecseees 23u 40 1 (ieeen rry, Limited../ 334 | 6) 5) Do 10% Preference........ 9 et \300 (Lee ~- % Debenture Stock «0/1 2 
8tk 100! Do Perp. 5 % Deb. Stock 140 44| 1 a ontana, Limited ........ & 6-16} 20 | 20 ‘Direct O.8. Cable, L. 22.2.2| 21 11g) tee ts aden General Omnibus. 125 
3| 3 a oan oat 4 ay 10 | 10 Kastern, Limited’ .......... (14 134 | | to eden ene es See 5 et 
STEE 1 emia “emgerind { 10! 10} Do 8% Preference ........ 16416 10 | 10 ‘Nort! ™ areneak eeeeeees ove ateay 
_ msc mo aan ore L x t\New Hoover Hifi Gord; L. | 24 1 Stk 100 Dos? Red., 1809.......... 108 11 | "4 | 6 North Staffordshire... 4 6 
1 \Old Lout, Limited ........ | 0. ¥ (ote \100 | Do.42 Bors. Deb. Stock ..|108 11-1 18 | 10 iNoctiaes nl Dist., Le..| 64 6 
itt 74, Barrow Hematite Steel,L.; 3 3;} 1 \ out, Limiced ....-... | © %{ 10) 10 \Eastern Extension, L.......| 14J15§} P lnghaim and Dist., Li... 
7| 73: Do6% Preference ..... aaa 7} 1] 1 OoregumGold,L.,Def.Ord. 324 ‘stk 100 Do 6% Debs., red. 1891....| .. .. | 10 | 10 Provincial, Limited........) 324 
20 | 20 Bolckow, Vaughan & Co., L., yr 1} 1) Do a Min. Pref. ...... | “ 4? )stk /100 | Do 67 1900................ 103 °§ } 10 | 10 Sheffield.............. seseee] Mb ? 
OD UMM MOS cccsccnnccect teense wee| 4g oi 2 Fees Senet. Pe, «es | §'stk 100 Eastn.&Sth.Afen..6/Mt.Deb 101 4 | 10 | 10 pourneneen svenceseceese 7 : 
6) | 60 Bowling Iron, L. ......... at ee co 4S s Poend Bik iC G7 | 7 1t (t | 10 Great Northern of Cop'h’gn’ 184:9 10 | 10 oo : eto obsseee ai 
10 | (74 Consett Iron, Limited...... | 26 28 20 Rene ‘4 ver Lead .. | ...++) (Stk 100 | Dod% Debentures (1883)../106 9 | 10 | 10 Tran eran " Fra ted eee it 
23 | 20 Ebbw ValeSteel,Iron,&.,L) 33 4}/_ 5 | 6 Richmond Con., Limited... all 25 | 25 Indo-European, Limited .., 40 42 | 10 | 10 ne rance, L..... 5 
1| 1 English Crown Spelter ....! Stk |100 Rio Tinto'L. Mt. Bnds., 1880 | 15 ‘Sa! 10 | 10 London Platino-Bragilian,L| 6 7 | 10 | 10 Tramways of Germany .... uve 
20 | 16 John Brown & Co., L......| 17418;/Stk 100 | Do 6% 2nd Mortgage .... 101 2 (stk 100 | Do 6% Debentures........ 267 10 }8 |S Tramuare Union, b. .-..0f S38 
Stk |100 anion & Wilkes Barre, 10 | 10) MATER oercessscecons 101 2 | & 6 \National Telephone, Lim.,| eee 10 oe Sa DOO RRER EER, 00 nce “ 
| 6% ist Mortgage ........ en es | 1 |Ross (N. Z.) United Gid.,L | .. .. Nos. 1 to 447,234 ...... | 4¢5 ) 6 | 5 Vienna General Omatbas .. H 
10 | 10 Marbella Iron Ore, Limited! 4 4)] 1| 1 \Scottish Australian, L.....; 181%} 10/10 | Do 6% Cum. Ist Preference, rsfiat 10 | 10 Wolverhampton, Limited..| 44 6b 
10 Muntz’s Metal, Limited....| .... | 1| 1) Do New ............. see} s+) 10/10) Do6Z Cum. 2nd Pref.....| 13 13g 
62}) 62) Nantyglo& Blaina “ Pref.”| 65 70 | 2| 2% Sierra Buttes Gold, Ltd...| % 8| .. | 2. | oa} Deb. Stk. Prov.Certs, biacereness ger pnciitinecenneoinnenachese 
3) 2) Nerbudda Coal & Iron, L...| g} 2) 2 || Do Plumas Eureka...... } % ts } fully-paid ............,108 10 WATERW 8 
10 | 10 |Newpt. Abrern. Stm. Coal, L| 7 si} 1 |18/6 8t John Del Rey, Limited | 2! 1/117 ‘Oriental Telephone, L. ..-.8-16 8 ORKS. 
20 | 20 New Sharlston Coll.’s,L. Prt 13341] 2) 2 TharsisSulphur&Copper,L ' 455 | § | 8 |Reuter’s, Limited .......... 7 8 | 90 20 Alexandria, Lhnited 
20 | 20 Pelsall Coal & Iron, L. vere] epee 5| 5 Eatery ioe Se | 1213 | 10 | 10 West African, Limited mt, 6 8 | 90 | 20 Antwerp, Limited.......... | ie id 
a : Sarma tron, Limiied....| " : | 19) Saeestn don —- ta ® 100 |100 | go 8% ee pate ae 100 3 l3tk 100 (Chelsea, Ordinary ....... *** 348 63 
| VOW «cree eeesesecsrese - ' . . *: 10 | 10 | West C t A i az 3 7 ret ~torpeedk Edd bg 4 
Stk 100 | Do 57% Debentures, 1890 .., 87 92 | 1 19/6 Yankee Girl Silver ........ | 100 100 | Do a ce ae = - lg bate anes as 
10 | 10 Sydney and Louisburg Coal, anammiaiia 16 | }5 \Western & Brazilian, L.....! 82 9¢}stk 100 East London ee ee vee 195 200 
to! 0} pane saliway, Le Ord...) & 8 SHIPPING. 7H 1h) Do Preferred ............ $4 St] 50 | 50 Grand Junction, max, 10%.. 100 104 
3/3 soee ee eee Wat, 2 OIE ca ssccinceces 2 
10,10 Do 6 2nd Preference s-2.| 1.3 1 * ae fom ~~ seocaces 1214 |199 100 | 06% Debentures A, 1910105 8 39 ee MO goes atccgncccenange:* — = 
Beis | Pigoee, Gone SOo.. La Ord.) 78 St] S| ia \Oastho Mall Pockets, E ..-1 iit | 100 100 | Do 67, Mort. Debs. B, 1910 105, 8 "10 | 7 (Kimberley, Lamited....-...| 4% 
i oo seeeeee a | a 8 eer’) sataae| 10 | 10 | West India anama, L...; 14 lids r i0y | 199 
Pe a Nc : = | 4 — Steam Shipping, L. 13414} | 10/10; Do6, First Preference a 9410 Pas re — ene edad S 
16 | 15 GeneralSteam Navigation... 63 7)! 1 wre Ercond ee 11g ho /Stk | 100 Do 4% Debenture Stock -; 12a 26 
Se 10 | 1 | DoShAiT nse 22. oytug SUE 100 | Do 67, Sterling Bonds ..."100 3 Ist ‘100 bo Int Deb, ser cat... 98 103 
5 { : tg iste 100 New River, New peversotae ne 34 
2 |Devon Great Consols, L. Stk 100 Do4% Deb, Stock ........ 7 30 


; | 5 | 6 ‘MercantileSteam Ship, L...| 6 7 


3] 10 | 10 National Steam Ship, arae a 
4 4 (Great Laxey, Limited..) 6% 73) 8 | 6 New Zealand Shipping, L...; 23 3 
e+ | 1/6/7 |South Condurrow......| 10 | 10 Orient Steam Navigation ..) 3% 3 


I TRAMWAYS AND OMNIBUS. |Stk 

35 4 33 | aes % ee beddmuae 20 

4 16/7/6 |Tin Croft ......... ead eui7, 3tk 100 Peninsular & Oriental, Pref. 130 133/ 6 , 5 Anglo-Argentine, Limited..; 12 2}|Stk 
a at 


14 |Weardale Lead, L. .... “a Nie |S * ole aie 18) 185)3tk 100 Do6% Debenture Stock ..) 90 16u}100 
ee | 10/10/10; West Bassett ..........| .. .. | tk | 60 Royal Mail Steam.......... | 47 ou | | te 
e+ | 11/130 Wheal Bassett.......... . -. | 10 | 10 ‘Shaw, Savill & A’bion, L...| 7 8 | 10 | 10 Barcelona Limited ...... +-| 4 5 [Stk 
ee | 18/2/0 Wheal Grenville........ Union Steam Ship, Limited 15}17,| 10 , 10 Belfast Street.............. | 12$13}] 10 


D 20 | 20 
185193) 20 | 10 | DoNew....... See easeekel 8 
10 | 19 Union Steam Ship of N.Z.' 9:10 


10 | 10 Bordeaux Tramway, &c. 
110! 10! Do5% Preference ..... 





L, 


100 | 


100 Southwark, &c., Ord 
10 |Tarapaca, Limited - 


100 West Middlesex ...... 


| 2u Odessa, L., A 6% Pref .....) 
100 Do 54 Debenture Bonds.,. 
1400 Pernambuco Ist Deb....... 

Portland (U.8.) 4% Mort.. 












Do Debenture Stock B ,,|127 30 
13 
€3 73 
8) 90 
his 6a 
o| 1216 
wenccetnes 
i 





























Receipts for weekendec July 3) 


frame | 














OFFICIAL RAILWAY TRAFFIC RETURNS. 





{Aggregate Rec’ pts this Halt-Year) 





aren 











——a—ee 


| Div. per ; s 
Revenue 2ad Half, 1891 |Gent per An oo per Mille:|: Gent). 8) [ee ms 1 Miles Open 
—_____— eer ™ Se | S34 | 23 | | per Week, | & Passengers, &c.; Goods,&c, | this Half Year.| — ip 
Gross | Work-| wizeq | Huitt Halt; MOmeotMallway. | SS see) SS | sen eres te | “Say RCP a 
i | | | = — a = 4 j i j 
F cme Danses BFE of | of | gfg\ 523) $2 | 23 12 1900 | me § | 10a | veo. | sox, | ager. | go | ae01. | 1892. | 1862. 
. 1891.| 1891 | & j,;MMAS)/ oe (OT! | 
—_———) — - ———— —_—_—_—— ea a A ce | | toe fo teat 
eo) 6) 4) 21 3 EN@uisa.* Bd eed 6) 61% | #; & Ney yA a Pd ee s 
152,207) 74,383) 64,087! uA. oA. ' Cambrian ee 2,683, 1,951 4,534 4,091 _ Z 20,016; 11 3,573) 3,076) 2 4dl 2419 | 6,004) 6,375 ay =e 
260,112) 124,786) 96,261! 3 | 3 | Furness ........06| 20171) Tya6k, 9332 ¥, S50 1 7g | S0o798) SHE] | 2672) | Su85) BI2, AUG | 2tSed! 14,008) 
eerie ee 792,135; 14 | 3% | Great Eastern .... ian $3,376, 85, v2 Sé,008 a4 Hy $1,683 Bui grt teh aus St oi e8t | 163,165| 166,032) oe | tones 
3,447 /1371,164) 599,46)) 3 53 | Great Northern ..| 37,582, 44,044 80,530, 89,736 ; 8d ; 25 5: »355, 935,418 | 163,889; 165,608) 44 | 
4739,735| 2448, 537 |1477,708) 5 is | Great — 91,850; 83,790 a7o,t4 232,25)) 49) 4 82,342 | 1654 | 177,27v) 184,320) 174,420) 173,970 | Zio) 368,00, 288% 3.478 
2283,400 1312,003) 616,117) 34 | 4% | Lanc. & York. ....|.37,056 43,746 86,402, 90,103, 231 | iu 84,763) Lue, 37,056) 40,330) 43,740, 49,776) S6duz)  9,iee,, 8 | 6 
6206,706|3400,0¥4 1391,034) 6s | 7% | L. & N.-Western .. |4¥4,795; 120,020 224,770) 224,204, lve | ‘13 64,378 { 174, | 1ed,755, 104,144) 124,060) 1t¥,d05 | 224,776) 2e4, 204, 1,829) 1,8764 
1282056, 628,294, 403,176 3¢ | 9% | L., Brighton, &c...| 4.20%, 12,259, 02,955 5,084 Aga al 61,735; 167 | 84,087) 85,204 25,082) 24,109) Luy,12y) 10¥, 435, { ee 
1914, 26 1030,86)) 439,025) 43 | 7. L. & 8.-Western .. | 51,562, 2,078) 72,440) Tuvv2 5° 7 38,318 | 173 | 103,493) 100,789) 41,180) 41,593 | 144,578) 144,679) | 88 
806,475) 414,608) 345,106 nil. | nil | L., Chat. & Dover. | 25323, 6,810, 31,3.) 32455, 175 3 | 154,213] 174 | 50,582, 52,233) 11,552) 11,5090) 6 z,3b4/ hy) He) | 4805 
iaeat?| Bs 33,277, 2 64 | Lond., Tilbur, » &e.| 3867) 1,054) a ju i 10 { wrens) ae | 8,tho) 811d) 275) 40.8] 2,795) 20,764) ft S. 
d 21,000, 666,251 4 Man., Shefttiel c. ot aes $3 Buss, Ate 247 os (ft ee ja 4) ee |} Ob,o2z) $4,308 
53,576 26, 870| 21086) 7 64 | Eeccena tee 650, 1,177 1527) ruiz, 47 = 21,654/ it6 1,354) co | 2,688) «2 | 3,785 3,026; 41g) 4g 
356,196) 151,314) 137,276) 3 | 32 | Metropolitan......| °° e 14,803! 18,521, $39 oe 323,004, 895 | oe oe oe co | 2i,6sy, 2i,eav, 35s) 964 
eave ol sae eee eee aTG) Ml. | mle | Met, District “=| geldeol anstesn! xooistts acfi'st! age | 225 [SSM ATE! asitew! anXaco! austese! andere | sl@tld) stilts 800 1,300 
7802 4 1156,700' 6; pceaceaenin . 1) 269,yi1) 177, zs; Ask) oe A64) 157E | 122,876) 137,120 229,857) 232,577 | 342,673) 34u,607) +30 
3752, 114! 2137,439| 753,747) Hy | T eter eid 43,673) 34.2.9 130,397 13i,697, 73 - 4),075{ i6lg | 46,673 49,242! w4,zty) «88,445 | 130,807 137,667) 679 | 1,0"S 
sahee 131,160) 64,111) 74 | 7h | North London ....| S,ti0, 472s) 0,136, 4072 = = 335,000 | 2059 | Loud: 12,05 6,095) Guth) 48,46.) 18,080) 12 F-~ 
$84,650) 197,039 118,354 43 | 53 | #, Stak—Ball, .... md ou a ore ee f ce | tn Rest i nano oe ~ | 13,073, 14,375, {its | ee 
100,300, 62,175! 98,664) 64 | 8 | maymney..---- | vo | oe | 88u, os) > | 8s | 29,396) Sig] ne | se J nce | sce |) Ste 8608, Fe | aa 
1281,092, 645,697, 370,862) ug | 6 South-Eastern ..,. { 34.95 14,310! 47,uey) 46,000 3/19 | 67,659 | BG | 71,675) 87,197) 22,203, 12,916, 90,957, 94,763; 426, 1 
307,110) 218,72¥) 103°505) | 28 | Tam Vale ......002) Salt ylse 14444 Ld,v0 ta 145 | ovjsoa! Tia | Suz) Shs Ylse, 10d) Aad) 14,006, ile} ts 
| } a a | | | | j | | { f 
1857,680' 815,274) 690,460) 4 | 4 ent raises 26,638 3),531 63,529 60,112) 97 | 37 | 66,264) 12) } 627,919 479.670 937,594 754,087 | 5,465,517/1 442,038, TOs, TOA 
621,556) 523,507) 1y8,447 32 | 3§ | Glasgow & S.-W. ¢| 14583 i362) 20,003 44,643, TS | 73 | Suyis! 1U8f | 240,339) 317,008 S2¥,4384) Siz.4d7 | 059,769) dsU,b04) Sid | BATS 
co | se | 83,280; 3 | .. | Great N. of8.t..../ #703 4,003) 8,50 8,4 2) SH) WW | 18,050) oY 6y,233) 89,015) 6,715) w4,431 | 264,731) ids,800 Flos) Slog 
192,123, 94,427) |. | 6 8 | Highland ........| 9.496 4254 IL7 11,823 2) 2 -- | 105§ | 85,150) 74,739) 67,725) 62,533 | 168,909, 100,957) 64, Abn 
1639, 144) — 707,063 nil £ | North British 24,97. 58,405 00,459 Go,0d.) TA} Od | 42,711) 424 | oa 632,961 a 865,001 | 2,456,114 ae ived 
laisa.* | { | 
} | : ; i 63 
+s we} | 6s .. | Belfast & C. Down | 1,819 644 9,198 3c1s) 35; 39 | 4. | 13k | «8,430; 2,980) = 768 833; 3,194) 3,811; 6 
131,517) 69,017; 37,611) 6 | 6 | Belfast & N Cnties | 8.3.4, 8,008) 6373 6:76, «0 | oe | 1863'S) 2455 3,374 3,074) 20a! 21.6) 6,256) 7, 748! 138 136 
7,651, 66,553) 61,776! 14 | 1 Dublin W. & W. .. |) + eo | te +e | 68 ) W437; 4ty oe ge re Oe eg Bh ee 14 13 
183,22); 181,00) 80,750) 6 6 | Great Norviern .. | 8773 0725 14,498 lavld 29 | dsdio! Let] 8.773, 8,362 5,726, 6,173 14,403) 16,016, aod 457 
328,013) 219,080) 6,179 6 & } Gt, Southre and W. | ¥, 45U 7,773 47,237, fa,8¥. 33 | Sk | WWybos{ hag j ¥,449, 9,035, 7.175, 6,008 | AT, 557) hoi) 24 | 64 
407,204) 190,210) 73,011, 6 | & | Mid. Gt. Western.. | 3,698 4,3uy S402 2) Bs Be | TH! Ny 49) sh) Toe | dy 278) Seg i | 
From January ist—2 weeks. ¢ From February tat— weeks, t From March ist~t2 weeks. 











(Continued from page 225.) 

NITRATE S0DA firm, but quiet at, last week’s quotations, awaiting 
the settlement of the question as to restricted production. 

CHEMICALS.—A quiet tone has prevailed generally, with prices 
barely up to those of last week. Acid: tartaric, 113d; citric, 
1s 6d, or rather under. Potash: chlorate unchanged on the spot. 
For delivery to the end of the year the quotation is 644d, f.o.b. 
Sulphate ammonia, in second hands, has been offered rather under 
the quotations, Sulphate copper easier, at £14 15s to £15, accord- 
ing to position, Other articles, including bleaching powder and 
sodas, firm. German quinine has declined to 8gd, on the spot, but 
now held at 84d. Cinchona bark steady. , 


eR PN eet ee 








LINSEED.— Buyers being well supplied, and the visible supplies of 


seed from India large, the market is inactive. 


Calcutta would not 


sell in quantity over 39s, which is about the value for seed afloat, 
and 39s 6d, July-August, via Cape. Bombay, in all positions, 393 3d 
to 39s 6d. La Plata seed is the same as last quoted. Nominal 
value, 37s 9d to 38s, according to date of sailing. 


INDIA-RUBBER.—There is not much Para offering, and the price 
quoted, 2s 11d per lb buyers. 


01L8.—Prices of cocoa-nut do not improve, and the market is flat. 


Ceylon, £22; to arrive 
| £24 158, £25, and £24 10s 





——— 


per steamer, £21 to £21 5s, c.i.f; Cochin, 
respectively. Rape oil firm, but quiet, 
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East India consisted 


3 a 
44% ——— 
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Ay ' with a moderate supply. English brown, on the spot, £23 to ; one lot good colory, 102s 6d ; Coban and Vera Paz, 101s to 120s, & 
Ite £23 5s; last four months, £23 5s. Linseed quiet, at £18 10s; SPICES dull, and white pepper again oe ; % 
Ke July-August, £18 12s 6d; last four months, <7 oe = ba ‘ ee — and further business in TN second orange for gs 
He i i i i ion. Spot, usual casks, £ s. Olive | delivery at 83s. " a 
He ae aah ob the tn too. but es limited extent. Fish oils, INDIA-RUBBER. — At the public sales fine Mozambique sold es 
r t including sperm, remain dull. at 2s 24d. : ae a 5 
ee TURPENTINE inactive. American, 22s; last four months, 22s 43d. | TALLOW.—At public sale to-day 1, casks Australian went a 
: PETROLEUM OIL remains stationary, with a quiet market. | slowly and without change. Mutton in fair demand. Little beef 4 
: American, 43d to 43d ; last four months, 43d; Russian, 48d to 4jd. | realised. About 450 casks sold in the room, ie 
TOBACCO.—There has been almost a total absence of inquiry for ooo of 
all growths of tobacco during the past week, and no business of LONDON MEAT MARKET ‘ 2 
importance has been done. Holders of both American and other Per 8 Ibe by the carcase. ‘ 
penis San ae or. Inferior beef .......0.0 erscesesessseeee 3 2 RATER GRDOE cer ssccsscceccesnsennscs 5 0 } 
POSTSCRIPT. Friday Evening. Middling ditto .. 4 2 5 0 hb: 
SUGAR continues flat. 3,757 bags crystallised West India, by | Prime CAD, cover ‘. 6 8 Ve 
auction, about half sold at barely previous rates, from 15s to 16s 6d. Mpidling atte 2. mons ee 5 4 . i 
660 bags Egyptian syrups were bought in at 10s. Prime dittO ...csscoereereeeesersees 4 4/| First ditto 6 0 * 


COFFEE quiet. At auction to-day 290 bags LONDON POTATO MARKET. 





Per Ton. 
75s to 77/6 | New Hebrons .............. Sold 95s to 100s 
65s to 75s | Puritan ..... pebssinaeninaiell diieieiiad 100s 
70s to 808 | Early Rock ............000 oneness . 


In the goods services, by monthly supplements to the volume of rates, of which | 
& new edition was published in the preceding year, we have introduced different 
modifications in the classification of merchandise. We have revived, with suitable 
revisions and developments, certain local tariffs, among which were those for 
sulphate of iron, yarns, stuffs, &c. ; other local tariffs, for the transport of ordi- 
nary wines, pouzzoulane, building materials, timber, &c, The special tariff was 
also revived at the season for the transport of fresh grapes by full waggons, 
Modifications have also been introduced into the direct service for the steamboat 


by administrative means. Should our recent application lead to no results, we 
shall be obliged to demand a liquidation judgment. 
Concerning the working of the Adriatic system, 200 suits were pending on 
January Ist, 1891, and 183 have been since introduced. During the year 1891, 54 
were gained, 85 compromised, 30 abandoned, and 10 lost, leaving 204 in suspense 

at the end of the year. 
NET WORKING RECEIPTS. 











Receipts.—Sum due to the Company on the gross receipts of the Lire c 
ines to Sardinia. princips] system, Art. 25 of the Working Contract ............... se. 62,782,536 25 
a International Services.—A new tariff has been published for the direct Italo- For working supplementary lines, Art. 70, half the gross reeeipts... 3,149,663 12 
co Austro-German service vid Pontebba, and another for the Italo-Austro-Hungarian Supplement of 3,U00f per kilometre worked ..........cssecessrseeeeeeee 3,404,103 00 
he i service via Cormons-Pontebba and Peri, and a new Franco-Italo-Austrian via | Products not in participation ..............ccssece + seresecereeeceece ene teeters 78,139 63 
is Vintimiglia, Pontebba, and Cormons, which has sensibly facilitated the relations | Payment for working the branch from the station to the town of . 
Ye. with those countries. During the year 1891, after having terminating studies for oo —larmasieiecaiestostaadl 000 -nennsnecesenesene ses cosecseeeene coseeeen 18,368 46 
ie the reorganisation and development of the direct service between Italy and France, Divers reimbursements of outlay  ............ceseeeeeee eneey © seestenescesosones 4,645,511 49 
¥ new corresponding tariffs were published, and a new Italo-Beigian tariff, the need Revenue from Company’s estate...... seehpenbnn enenepeneenee 42,308 68 F 
for which had long been felt, was established. The direct service with the Swiss | Casual receipts .......... ° 265,027 96 ae 
mail trains was reorganised. Several supplements to existing tariffs were published | Loan cf rolling-stock ...... eeveseseone ebsensenee 00 eessnecsesee 12,702 48 a8 































as well as a new cdition of the special rates for coal from Germany to Italy via 
Gothard, Bremer, Pontebba, while extending to additional Italian and foreign 
stations different direct services for certain classes of merchandise. Special con- 
ventions have been passed to meet competition and develop the traffic when 
opportunities have presented themselves, and a great number of existing con- 
ventions have been renewed. 

RECEIPTS. 


The traffic receipts, direct or indirect, after deduction of taxes, in 1891 were as 




















ae i rtly of small lots. Mysore sold at 99s to 103s. 126 half-bales ; ; 
ae Since bought in, 74 half-frazils long berry sold at 99s. 1,828 bags _——— and Lincolnshire ; 
bid ; Central American, included Mexican, at 88s to 95s. Guatimala at | fiy on 
: previous rates. Columbian included low mixed at 64s Gd to 7283 | Kidmeys.......csscsssseseeeeeseeon 100s to 120s | 
*s ees 
a MERIDIONAL RAILWAYS OF ITALY.—Continued from Page 931. 


Expenses.—General and 8 


Total groes receipts .... 74,398,361 77 


cial, including central administration, 
deducting taxes for admission of the Company's shares and 


bonds to foreign markets ............scccceseseees Se ncsaniedows vevees 70,933,257 36 


Leaving a net balance of 3,465,104 41 


He ee eee Cee eee eeneee eee eesneseeeeeeeenes 


GENERAL BALANCE-SHEET FOR THE YEAR 1591. 















































: follows :— : ASSETS. 
5 ; ee : Lire ec Subvention per kilometre due by the State to the Company under Lire ec ey 
“ ; a POE GE TN ao ericns sn nehinenssteppeninanieneebons 100,452,957 82 Art. 7 of the Working Contract.................sssccosscscssscesssse soseresee 9.2,061,645 88 ; 
4 SRDS SI iiistn csestnipcorssersvcnwsntinesionn seaweainn « 6,229,327 84 | For the construction of lines newly ceded under Art. 9 of the ss 
4 Convention of 20th June, 1888 ......... scosessssesseeees 130,143 56 =n 
: ; ; 106,751,385 66 | Net working profits, as above ... . wc... cccssseccceeees Oe ee s 
f Lines worked—Isolated EG sikaks ncsissniiansocnpevavonss peanuts 395,037 76 Sum due to the Company under Art. 26 .........cccsssssssescessesscse sees 6,660,000 00 < 
é ' ” Navigation On Lake Garda ....c..ccccscssscccessesccscesoes 197,295 63 | Divers receipts at the Central Direction ........ .csccccoscescoseseeesnoeses 90,215 80 % 
Pf 107,343,738 05 IE sscitebicteinsinleiisainds iilhiiimcnieniaagtnaincn Sane - 
i j Compared with the preceding 'year, there was an increase of 886,906 lire 97c . LIABILITIES. Lire c¢ Pe 
i on the principal system, and a decrease of 452,581 lire tc on the secondary, ora | Interest and redemption of shares and bonds ...... 35,823,832 53 Be 
| net gain of 434,325 lire 95¢ on the Company's lines. There was also an increase of | Property tax... .......:0+.ssssssse-sersesssrssessssssenssessssans 1,358,774 00 es 
i 3 ; 63,040 lire Sle in the receipts on the lines worked, and of 16,099 lire 86c on the | Tax for admission of shares and bonds to foreign i. 
i Lake Garda, making a total gain of 503,466 lire 32c, If the different classes of IN acs < Seictn eohtsainsadeneciiabnennneéiunis Oe ceesecees eee 336,609 72 e 
; receipts are taken separately, there will be found on the principal system a gain of | LOS OM EXCDANGE.. .. -..-...+.s...sssererereevenenrsnesereseans 637,864 20 rc 
: 749,990 lire 83c in passengers, of 64,307 lire 8c in merchandise and cattle by accel. | Redemption of foundation expentes.............0+0.0+ 26,564 00 
i : erated goods trains, 121,253 lire 97c in the same by ordinary goods trains, and 84,624 ——————_ 38,183,644 63 . 
' lire 14c in direct working receipts, but a loss of 21,303 lire 22c inluggage, and 112,966 alana ae é 
5 j lire 33c in merchandise and cattle by fasttrains. On the secondary lines there Balance s.essesiesseeiseseasservesser # aesneene aeeneeves ss seecesses 4,223,465 02 - 
: ; was only a gain of 5,171 lire 22con the indirect receipts, but a loss of 457,752 Subject to deduction under Art. 57 of :— Lire c = 
a lire 2é¢ in all the other receipts, including 257,393 lire 87c from passengers, | 6 Per Cent. tothe reserve .. 0.000... seerersesserserserens 253,407 90 
The displacement of receipts between the two systems was due tothe transfer of | 5 Bir cent., of which three-fourths to Board of 
4 the Faenza-Marradi and Cineto-Romano-Salmona lines from the secondary system TFECLOTS......00.00---seeeeveeee o ceseseceeserensennaesennees ces 153,379 92 
: to the principal, another consequence of which was a decline in the earnings per | 404 one-fourth to the chiefs of services ......... ..... 52,793 32 
ie i kilometre on the principal system, from 24,559 lire 73c in 1890, to 23,894 lire 40c ——— 464,581 15 
ite | in 1891, the length of lines forming the principal system having been extended . ve ea 
from 4,054 kilometres to 4,204. On the other hand, the receipts per kilometre on , ¢ SRTERE ROO PAOD OE oovscccceesciscisecsesesssesiscossonsess 3,758,833 87 
; the secondary lines rose from 6,316 lire 9c in 1890 to 6,719 lire 78¢ in 1891. The To which has to be added the balance from last year ....... 31,329 91 
i average earnings er train-kilometre in 1891 was 4 lire 64c on the principal lines . ‘ com Sn 
and 2 lire 23c on the secondary, which, compared with the previous year, was an = Making a total disposable sum Of ............sccecsessereeesee 8,790,213 78 
increase of 0°06 on the former and 0°17 on the latter. With that sum we propose to distribute 9 lires as dividend to each 
; The number of passengers carried was 14,992,922 in 1890 and 14,967,441 in 1891 OF Che 420,000 Shares, OF vorcescorccscresssovccssconccsccceszcocenscescesseesess «8, 780,000 00 
a decrease of 25,541 on the year. The diminution extended to all the classes of . — 
i eats, comeing Ge Base oe ort, which increased by 65,661 passengers. wineueee ROU OIRIE Oe DODUIIO OE 5s. cs ccssecsveseciersciverece 10,213 78 
r ase in tl ce travelled from 3-2,920,030 kilometres OYMENT OF THE CREDIT BALAN J 85. 
in 1890 to 336,410,059 in 1891, the augmentation being obtained in the passengers The capital belonging exclusively to shareholders a yal ” wie c 
paying full fares, 80 that the receipts from passengers increased on the year from Capital existing on 31st December, 1890 00.0.0... ...cccccccescecseeee 15,746,634 50 
38,601,597 lire 7S¢ to 39,118,631 lire 46c, a gain of 517,038 lire 68¢ in 1891. The | Share of profits on capital in 1891 for redemption of unissued | 
receipts from luggage, samples, newspapers, and dogs declined from 1,738,678 NN ctadauusigiebiuniennns acnstsibbacbeiichis es iececxiaecs 18,688 00 
lire le to 1,712,839 lire 26c, a loss of 25,838 lire 75c. The movement of mer- | Six per cent. for the ordinary reserve er ee : 50,912 99 
chandise, carriages, and cattle by fast trains was 11,511 —————<<«< it  - += ©. or : 
in 1890 ; the receipts falling from 7,082,880 lire 67¢ to 6,919,318 lire 30c,a loss of Total ....0.serceoreresseeeerseeeee 15,816,235 8% 
eae lire 37¢, principally in Government transports of horses and cattle. The Pewe ee ie eae 
oe ae of eaeane and cattle by accelerated goods trains produced | That sum produced in 1891, a revenue Of 00.0.0... .cesccccesceseese 832,581 59 
; 672 lire 5Sc more than in 1890. There was no sensible difference in the quantity | Deducting interest on fund for redemption of the 60,000 unissued 
i of merchandise carried by goods train. The receipts from steamers on the Lake BNALES ......ssseererreresscessereeseneeereerenns ; ae 19,622 82 
of Garda amounted to 188,188 lire Sc, against 164,214 Sen die to 1800. ‘The Oo cece eeccrccce Oe eee eeeeeeeereessorees O86 eee 
passe 498, an increase of 9,736; th There remains ......... scccccccsee 2,958 7 
carried rose on the year from 9,632 tons to 18 871. eddamiecenmianens Subject to the following —_£ <0 °° lire co oer 
Net Trafic Reovipte. --The results of the year were as follows :— 6 per cent. to ordinary reserve ............ccccssesesee escee 48,777 52 
ee and secondary lines, Lire c Lire c 5 per cent., of which three-fourths to the Board of 
- ——o ate oe receipts, and exclud- Directors.......... th sceeeeeeeeees eersvccceccce Peoceee ¢ 08 20,485 95 
ing “ sections and the Lake of And one-fourth to chiefs of rervices wosneneces 10,161 99 
ee peacetime (bintitiatacen 106,751,385 66 — 89,425 46 
Lae receipe tor neinbiasveiieater ree TOOBR,8R7 38 meee 
By —— ee 66,287,745 87 | 7°Which has to be added the balance of profits not distributed to —— 
d mi ore OUINEE OE REID a. iactacinsscnssoses env ccsvsarvevovesscndecenselooveencen bloat 125,209 42 
} ’ ne on profits SAHOO ROE HET ORT OO ODO LE ROE See tes seenereee © FO ee coceeeree 40,463,639 79 Net 42 13 
i cont lomsthamisibone "er therstore, 6210 of the gross reosipt, or 0-40 per | From which we propose io disvibute Siice'ta cach of tie taiooo = MOTT 
1} Lave Business <The two suite pending At the end of 1800 relative to the liqui- shares issued, OF....ssesssesssesersvsssesereeesssseeserse-snssesesesessesesesssssesee 840,000 00 3 
fh imaportance we shall ont at to press a decision in order Sy stain thane encsantee a  icseteerernsttvntccnsistnsieanniiascimatenn ctaaniion 8,742 73 5 
aa J 1 ‘ecenaeneene Foal es eeactatle eystom, 12 were pending on The Meeting voted resolutions a of the Report for 1891, the Estimates for q 
iff 18 one has Been lost and 12 are pending. Among the latter is our claim on the | Piecre ond wo Pierre Br Marquis Andre Heel Osten’ Sorgen Lasalle, 7 
ia construction of the bridge over uis André Neri 4 
ny the Po at M Jacques ta, : 
admitted in principle, but of which we have not been able to obtain cesttlennns ave Orsnt nd Camille Tabatrnt ; ied the two vacant places on the — 
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MERIDIONAL RAILWAYS OF ITALY. 


LIMITED LIABILITY COMPANY. 


CAPITAL - - - 


HEAD OFFICES AT FLORENCE. 


- 260 Million Lire, 


ALE PAID UP. 


WORKING OF THE ADRIATIC SYSTEM. 


General Ordinary Meeting of the 28th May, 1892. 
REPORT OF THE BOARD OF DIRECTORS. 





Considering the economic conditions of the country, the results of the year 
1891 may be looked on as satisfactory. The construction of the new lines con- 
ceded to our Company under the law of the 20th July, 1888, has proceeded regu- 
larly, and will certainly be terminated within the time fixed by the Act of 
Concession. On the Ist August last year we commenced the working of the 
section Rocchetta-Melfi-Rapolla-Lavello, and on the lst August next we shall 
open the continuation from Rapolla-Lavello to Gioia del Colle, and successively 
the sections Rocchetta-Melfi-Rionero on the 20th August, and Sulmona-Canzano 
on the 18th September, so that by the end of the present year of the 441 kilo- 
metres constituting our new network no less than 190 will be in werking. Apart 
from those 190 kilometres we shall shortly open the 25 kilometres of the Lecco- 
Bellano section at the risks and profit of theCompany until the date fixed for the work - 
ing of the section and payment of the subvention relative to it. The constructions 
have been solidly executed, and will require only a smali outlay for maintenance. 
The liquidation of the works completed has been c- mmenced, and is following its 
course and permits us to count on a satisfactory final result. In consequence of 

he transfer of the Sections Faenza-Marradi and Cineto-Romano-Sulmona to the 
principal system the receipts of the supplementary system have decreased 
452,531.02 lire ; but, on the other hand, those of the principal system have in- 
creased 886,906.97 lire, 80 that the two systems taken together show again of 
434,225.95 lire. 

During the first months of the pr sent year we have remarked a slight falling- 
off inthe receipts; bat we have reason to hope that the loss will be made up in 
the following months. The treaties of commerce recently concluded by the 
Government will, in our opinion, exercise a considerable influence on the exporta- 
tion of the agricultural produce which abounds in the provinces, served by our 
Adriatic system, and we are preparing to obtain all the benefit possible from it. 
The long duration of the treaties will enable our intelligent and enterprising ex- 
porters to extend their operations considerably, and we shall assist them with the 
certainty that we are promoting the interests of the Company and the country. 

Our working expenses have been confined within the limits of our estimates, In 
consequence of the termination of the extraordinary works on the lines open, 
authorised by the law of the 30th December, 1888, the receipts for the reimburse- 
ments of outlay will diminish ; but on the other hand the expenses will be reduced 
in the same proportion so that the general balance-sheet will not suffer. The 
results of the year’s working, incluaing the Company’s domain, permits the 
distribution of the dividend of 36 lire per share, the same as you received in the four 
preceding years, and which we hope will be continued in the future. In our 
solicitude for the good management of the Company’s interests we endeavour to 
improve the tituation of our staff, and with that view the Board of Directors, in 
addition to what has been done in ere years, recently allowed a sum of 
650,000 lire from the lst January of the present year. 

After having related briefly the principal results of the works and working, we 
will give some details of those resulte. Butwe must first remind you, with an 
expression of our deep regret, of the loss we have suffered of two meritorious and 
experienced Directors, and of the Vice-Director General of ourCompany. General 
Vincent Ricasoli, after having served his country cn fields of battle, succeeded 
among us his brother, Baron Bettino. He took an active part in the works of the 
Board. He was a man of modest demeanourand a cultivated mind, dear to his 
colleagues, and loved and respected by all. Advocate Ambrois Trezzi, a distin- 
guished magistrate,belonged to the Parliament in the first years of the Renaissance 
of Italy. He joined our Company at its creation ; his counsels were appreciated, 
as they were solely dictated by the lively interest he took in the prosperity of our 
Company. After the constitution of the Adriatic system bad been ratified by a law 
Commander Calista Bertinas, previously Director of the Roman railways, devoted 
his experience, his vast knowledge, and his activity to the service of our direction 
in which he was loved and respected for the uprightness of his character and the 
affability of his manners. Interpreting your sentiments, we render homage to the 
memory of those three worthy coadjutors, and express the regret we feel at the 
loss of their valuable and intelligent assistance. 


FINANCIAL SITUATION. 
The capital account at the date of the 3lst December, 1891, was as follows :— 


Lire e 

Original share capita), including 1,885,000 lire redeemed................ 100,000,000 00 

1881 issue, of which 510,000 lire redeemed.............ccc000-ceseeeeveeee ee 50,000,000 00 

1885 issue, of which 215,000 lire redeemed ...... . ...ccccesecserseceseeeee 30,000,000 00 

1859 issue, of which 115,000 lire redeemed............ ... ans soscemes, Senne gD 
60,000 shares unissued, of which 1,070, representing a sum of 

535,000 lire written off ........... » ce caccecsecesicce 4290 000,000 00 


‘Lire c 


12,323,311 00 
3,110,468 22 


Balance of assets on the 30th June, 1885, belong- 
ing exclusively to shareholders as shown in 
PRR OE FOL TBD oases srccbece: ossseketerssie cesses 

Statutory reserve at same date with interests ...... 

Fund for redemption of unissued shares and in- 

















terest since Ist July, 1885 .0.......ccrcccsessescoesee see 412,079 40 
= —_—— 15,835,858 71 
ei RE TR II tied da ccsisscrsccicuaekaesinbebectsncensnonsevesaoss + 10,000,000 10 
State subvention in Crown Lands... ..............ccsecsseeeseceeeceseeeeeseeseee 10,000,000 C0 
State co-operation for constructing lines newly conceded (Article 9 
Convention of 22nd June, LBBE)........cccccccsccccscccosccsoavsesoccoeseeseses 5,517,200 00 
Divers Loans— Lire c¢ 
1,524,252 ordinary bonds in circulation..... ............ 870,338 800 74 
61,250 of same redeemed .....ccc.cccccccrsccscoves covccrcce 16,137,647 72 
334,526,338 46 
65,325 thirty years bonds in circulation ...... ........ 24,846,528 55 
Ol, A LL TIT 629,627 75 
64,739 of same converted into ordinary bonds....... “ ooo 
25,376,156 30 
6,288 redeemed Rothschild bonds.........0..0:.00--008 1,690,650 00 
2,480 redeemed De Gas bonds .............0.ceseeeseseeeee- 495,975 00 
SOD ROE RO isetes ccpinenecenacectio n'y ancgeneatensacsers ine 250,500 00 
Ere 
Coupons and redeemed shares not ted for pa Ricans. Oe 
Divers Or eWit0ss....ccecoscesrecracdecseecoccseqcostccceosesscccosedescqsoncepcsccecee  SIMRA SES Z5 


Lire c 
25,546,788 52 
1,348,212 59 


Liquidation account of Calabro-Sicilian system to 30th June, 1885 
Statutory reserve fund on Ist July, 1885 .......ccceccseceseesseeesseeeerees 


PN SI odin: sa cncasohicasarenddadeeeteughieseriguadseinases® aibhebieeasnans 900,000 00 
General liquidation ...... eoereccee coc ceececese ebonesceconceeescece coscnecoesenssoese 6,192,963 12 
EE cestsacssseasnens secgceccscocccceceoses ecveccocececcsccccccccccccces SSS, 204,881 65 
Deducting from that sum :— 
| Works executed by the Company, plant, rolling- Lire c 
stock, stores, and foundation expenses ssecceese 694,188,379 36 
|  DavOrR ODODE CORON ise oe: occ sc scdvcsiccccoctencienioresces 75,230 O54 15 


| Liquidation of Calabro-Sicilian system... os caceseeee 





25,142,376 08 





794,610,809 59 











Balance on January 1st, 1892..........:.-seeesevsesee soveee 27,654,071 96 
ESTIMATES FOR 1892. 
RECEIPTS. 
Lire oc Lire e¢ 
Se WO IF a. .c kavein co veseceqcepncinseuatacouencns 32,061,000 00 
Subvention for new concessions (Art, 9, conventioa 
NN, BID. Siccceceshuscercsthisetincibanbettempeken 1,480,000 00 
Co-operation of State in new constructions 3rd 
SEIIIINTI  sacucisetascopke dcwihpskelabseiepeweebsons aindabieelmeane 2,758,6°0 00 
Due by State Art. 73 working contract ........ 6,669,000 00 
OO WORE CODON ans cdece. ccecnasescensoececesgvacedocte 3,500,000 00 
Receipts relative to management of special funds 5,000,000 CO 59,459,600 00 
acl ccctictines sactessornsscnstrenneenitdaniinatnahinr. . ee 
EX PENSK3. 
avai dcnanicinaudebeiinadeis iauseccinuncnanmapetadadanitn oul 2,500,000 
Interests and redemption... .......cc66 cc ceseeeecesecese-ee 41,000,000 
Stores in place of those ceded to the State under 
NOUN WONG ss... s, «: dnco:ccuacen. wnasasebesGsechunanemunne 5,800,000 
Works and stores for old and new lineg®..............008 « 17,000,000 66,300,000 00 
PEGE RIOR ccicczestedede > scncucddbesteighuantinints dastieinteetian + 12,813,671 96 
Cost of Construction—The outlay for the construction of lines to 
the date of the 3lst December, 1890, was....... iacecstemisdenaeeies ». 481,176,983 04 
Divers works in 1891 which cannot be carried to the account of 
Annex B of the Meridional system............... oavieiearade weaned + 21,976,505 59 
603,153,483 54 
Lire c 
On gooount Of ABRO BD oscccessecsncccsescoccsccseresceeseesoncces - 39,456 71 
Substitution of steel rails ............... cde imeadiainad 80,501 93 





119,958 69 


Total cost of construction to 31st December, 1891 ....0.ssscceceeseeeeseee 508,273,447 23 


WORKING. 


By the incorporation of the Cineto-Romano-Sulmona section (114 kilometres 
*820) and the Faenza-Marradi (24 kilometres °628) the length of the principal system 
was increased in 1891 to 4,203 kilometres 0°25. By the removal of those lines from 
the secondary system, and taking into account the addition of the Rocchetta- 
Melfi-Rapolla-Lavello section of 22 kilometres ‘507, the latter system was 
reduced from 1,144 kilometres °494 at the end of 1890, to 1,017 kilometres ‘553 
on the 3lst December, 1891. The total length of the two systems at the end of 
1891 was 5,220 kilometres °638, but the average length in working during the year 
was only 5,207 kilometres ‘561, because the Rocchetta-Lavello section was only 
opened on the lst August. A section of 7,106 metres from the station to the town of 
Cerignolat was opened on the 15th -y Been That section was conceded by the 
State to the townof Cerignola, which 
of it. 

Our rolling-stock at the end of 1891 compared with 1890 showed an increase of 


22 locomotives, 77 passenger carriages, 31 luggage vans, and 339 goods trucks or | 


w ons. 
he distance travelled by mger trains increased in 1891 
metres *142; that by goods trains decreased 619 kilometres ‘448. 
nution in the latter was due partly to the stagnation of trade and partly to 
the more effective employment of the locomotives, The transports of 
building materials decreased as the works of construction and maintenance 
on the lines open have almost entirely ceased, and the distance 
travelled by those trains fell from 345 kilometres in 1800 to 101 only in 1891. The 
traffic was limited or suspended from heavy falls of snow on the lines, Termoli- 
Benvenuto, Sulmona-Rome, Bologna-Ancona, and Ancona-Foligno ; from an over- 
flow of the Tartans torrent on the Colico-Sondrio line, and from landslips on the 
Termoli-Campobasso and Chiavenna-Colico lines. Those interruptions were not, 
however, very serious, for the most important, which were those on the Bologna- 
Ancona and Foligno-Ancona lines, lasted one day only, and none of the others more 
than six days. We have also had to deplore different accidents, the most serious of 
which for injuries to persons and property were those from collisions at Ururi- 
Rotello on the 16th January, at Casalecchio on the 25th August, at Ancona on the 
5th October, and at Carovigoo on the oe a the — as a 
Tariffs.—Among the measures adopted during year elop the ee 
traffic co be mentioned :—The creation of new tickets in series ovale 
journeys and the return within thirty or sixty days either by the holder of the 
ticket or by his wife or children, provided that they travel with him; the issue of 
return tickets when justified the relations between two localities or the 
competition of other means of transport ; an extension of through tickets between 
the ¢ and Sicil Soe reeeege, Gag os avenee between Bari, Catania, 
Een ne Teer een ene Gn pepaeed keomaennii Sakceoe 
t uggage for 
accommodation of travellers. A number 


issued 
reduced rates between Milan and Venice. ‘ 








s charged our Company with the working 
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Banks, &e. THE NATIONAL BANK OF SCOTLAND, 
ee LIMITED. 
NEW YORK PRODUCE 


Incorporated by Royal Charter and Act of Parliament. 


EXCHANGE BANK. ESTABLISHED 1825. 
ee HEAD OFFICE—EDINBURGH. 


CAPITAL, ...... $1,000,000. Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £750,000 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 


CURRENT ACCOUNTS are kept ear to usual custom. 

DEPOSITS at Interest are recei 

CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 
of charg 

INV ESTMENTS and SALES of all descriptions of Securities effected. 

DIVIDENDS, ANNUITIES, &c., received for customers. 

At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. JAMES ROBERTSON, Manager in London. 











Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale of 
American securities. Cable transfers made. 


Lonpox Bankers—The City Bank (Limited). 


THE BANK OF AUSTRALASIA 


ree Tareadnced by Royal Charter, 1835), 
a street, London. 
































ENGLISH, SCOTTI § H, AND [MPERIAL BANK OF CANADA. 
AUSTRALIAN CHARTERED BANK. 


Heap Orrice—Toronto. 






























aid-up Capital . ps eotetens “600,000 Incorporated by Royal Charter 1852. Branches in Ontario, eh. and N.W. Territories, 
a. Fund Pe NS eee ee . "300,000 Paid-up Capital ....... scebasavensuenei . £900,000 Capital Authorised .. 000,000, 
Reserve Liability of Proprietors Reserved Liability ..........sseeecersee £900,000 CAREERS BIE WD sewresceeseensssvsevccepssesessee 1,940,607, 

under the Charter ..........0....-+. 1,600,000 Reserve Fund... £310,000 I vcccihecksesititonte sshnidni otpaimsensivedestaan’ 1,020,292. 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 


LETTERS of CREDIT ‘and. ‘DRAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to tne Agents of the Bank = the polecigal towns 
throughout the United Kingdon 

JAMES CAMPBELL, Secretary. 

88 Lombard street, E.C. 


LONDON, PARIS, & AMERICAN 
BANK (Limited). 

Capitat, £1,000,000. Supscripep, £500,000. 
Paip-up ,£400,000. Reserve Funp, £130,000. 
Hrav Orrick—58 Old Broad street, London, E.C. 

BRANCH AT SAN FRANCISCO, CALIFORNIA. 
AGENCY IN New York, 10 Wall street. 
AGENTS AT Paris, Messrs Lazard Fréres et Cie. 
CORRESPONDENTS IN Criicaco, First National Bank. 
Banking and Exchange Business with AMERICA ana 
the ConTINENT of Europrk transacted on favourable 
terms. Letters of Credit and Circular Notes issued 
available in the Uniced States, Europe, India, China, 


Australia, and elsew —— 
P. W. ROBERTSON, Manager. 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agentsof the Bank in London, KEngland— 

LLOYDS BANK (Limited), 
72 LoMBARD Street, E C. 

SPECIAL ATTENTION given to Canadian collec. 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 

D. R. WiLiKIE, General manager, 


[AND [AND MORTGAGE BANK OF 


VICTORIA (Limited)... 
Subscribed Capital, £1,250,000. 
Uncalled, £1,000,000. 

The London Board of Management are prepared to 
receive money on Debentures, the Rate of Interest 
on which can be ascertained on application. 

Issue of Debentures limited to Uncalled Capital. 

The money is lent in Australasia upon Freehold 


property only. 
A. S. FOORD, Secretary. 
1 King’ e Arms yard, E.C 


BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation, a RIDEAUX SELBY, Secretary. 





HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, $10,000 000, all paid up. 
‘rve Fund, $6,300,000. 
Reserve Liability of Proprietors, $10,000,000. 
Court or Directors = Heap Orrice In Hone 
ONG, 








Lonpon COMMITTEE. 
Albert Deacon, Esq. (of Messrs. E. & A. Deacon). 
E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.). 
William Keswick, Esq. (of Messrs. Jardine, Matheson 
and Co., China). 
David McLean, Esq., 5 Kensington court, London, W. 
Wm. Anastasius Jones, Esq. (Director of the London 
and County Banking Company, Limited). 
Deposits received for fixed periods at the under- 
noted rates of interest :— 
1, 2, or 3 years, 4 per cent. per annum. 
6 months, 34 per cent. per annum. 


LONDON caaeabiien BANK 


OF AUSTRALIA. 
ates ~ awe al Charter.) 





Interest payable alt-yearly at 30th June and 31st (THE COMMERCIAL BANK OF eae a ~- 
THOMAS JACKSON and ) Managers in AUSTRALIA (Limited). Reserve Liability of Proprietors ... £1,000,000 
EWEN CAMERON, London. Subscribed Capital ...........:sesee0 £3,000,000 Pane em | and Exchange business of every ‘description 
St Lombard chest, BO.. London. : niin aoe siidnesmiataapioremien’ ana Derosins RxceIv ED S. vIXED RRIODS On terms 
7 serve Fun eee ebeceseeseesenenesees which may ae on app ication. 
[HE COLONIAL BANK OF ee TOMKINS, Secretary. 
NEW ZEALAND. MELBOU RNE No. 2 Old Broad sana EC. 
Incorporated by Act of the General Assembly, 1874. nee 





DRAFTS Issued and BILLS Negotiated and sent 
for Collection. 
DEPOSITS Received for fixed periods on terms 
which may be ascertained on application, 
GEORGE NIVEN, Manager, 
Nol Bishopegate street Within, London, E.C. 


Subscribed Capital, £1,000,000; Paid- up, £400,000 
Reserve Fund.. Meveenees a 
Reserve Liability ‘of Shareholders... ... - £1,600,000 
HEAD OFFICE—DUNEDIN. 
Lonpox BoarRD OF DIRKCTORS. 
A. G. Anderson, Esq. ; Rt. Hon. L. H. Courtney, M.P.; 
Geo. Cowie, Esq., Managing Director. 

Drafts and Letters of Credit issued. Demand 
Remittanceer cabled. Bills on Australia and New 
Zealand negotiated or collected. 

Deposits received for fixed periods, Circular Notes 
Iesued, and every description of Colonial Exchange 
and Banking Business transacted on favourable terms 
—to be ascertained on ens 


(THE ANGLO - CALIFORNIAN 


BANK (Limited). 

Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £120,000. 
Head Office, 1s Austin Friars, London, E.C. 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general pean © Business, sells 

Drafts on California, Oregon, Nevada, &c ; also on the 

Hawaiian Islands, sends Bills for collection, makes 

Telegraphic transfers, and grants Letters of Credit. 

J. SIMON, Menaging Dinecter. - 












QTANDARD BANK OF SOUTH 


AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 
HEAD OFFICE. 
10 Clement’s lane, Lombard street, London, E.C, 











annon stree ndon, Subscribed Capital - 00 penance ———— 
eee __ Paid-up Ospital £1.00 THE BRITISH BANK OF SOUTH 


THE QUEENSLAND NATIONAL 


BANK, LIMITED. 
BaNKERS TO = UEBNSLAND GOVERNMENT. 


AMERICA (Limited). 
Hsap Orrick—2a Moorgate street, London, E.C, 
Cspital Authorised and Subscribed £1 ,000,000 


This Bank grants Drafts on the principe: ] towns in 
the Cape Colony, Natal, and the South African 
Kepublic, and transacts every description of Banking 


, : : : Capital Paid a so tslivicleeetntehisneiatteath £500,000 

Subscribed Capi * Business connected with the South African Colonies Capi 

a Rete: Paid-up Capital, emi Geek Telegraphic remitcances made. Reserve Fund.. Saskevtescaisieont 
Hap coma fo * BRISB ANE. Deposits received for fixed periods on terms which 


Brancuks in BRAZIL, ‘Rio de Janeiro, Santos and 
Sao Paulo. 


Berancugs in the RIVER PLATE Buenos Aires, and 
Montevideo. 


CoRRFSPONDENTS in NEW YORK and the principal 
cities of Europe. 


Deposits received for three years at 4 per cent. per 
annum, 
HENRY K. GREGORY, Pro Manager. 


AFRICAN BANKING CORPORA- 
TION (Limited). 
Registered Capital ............... £2,000,000. 
INTEREST ALLOWED ON FIxED Deposits. 
All descriptions of Banking business transacted. 


may be known on application. 


THE FEDERAL BANK OF 


AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office —Melbourne. 
Branches in Victoria, New South Wales, and 
South Australia. 
Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve fund, "£100,000 
London Branch, 18, King William st., E.C 
Lonpon Boarp ae DIRECTORS, 
Sir Henry Barkly, K.C.B., 


Lieut.-Gen. Sir aaneew, Gheke, G.C.M.G., &. 
Hon. Howard Spensle 


pensiey. 
FIXED DEPOSITS of £50 and upwards received at 


Lonbox DiRKcToRS. 

O. E. Barnett, Eeq.(Director of Lloyds Bank, Limited). 
E. 8. Dawes, Esq. (Gray, Dawes, and Co.) 
Vicary Gibbs, Esq. (Antony Gibbs and Sone). 
R, M. Stewart, Esq. (Scott, Dawson, and Stewart). 

Bankine conducted with Queensland and all 
Australian Colonies. 

Deposite received on terms which may be ascer- 
tained = applivation, 

_No. #9 Lombard street, E.C 





T H E N A T AL 2B ANK 
(LIMITED). 
(Established 1854.) 
Bankers to the Government of Natal. 
Heap Orrice: ae a NATAL. 





Fr aur eee en ae THOMSON, Chief Manager. 
od 1s ) is, piace EC. ~ > Office, at the following rates of In- _ necndincedie trest, B.0 
ITAL seseesesseesseene exseee &2,000,000 
SUBSCRIBED CAPITAL wsernsnrees sie 878.110 : te ate HE BANK OF TARAPACA AND 
Reserve Funp JOH LONDON (Limited). 
xp Axo Unbivipgn Puorits 56,998 ee ee a. Hap Orricr—43 - astemaneg? street, E.C. 


BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lonpor Orrice—64 _ Broad street, 


es os 


aut 10,000 
es — Valparaiso, Iquagee, Pisagua. 





iN AGER—J. 8. DUNCAN, Capital ae sos seseeesesees 21,250,000 Calne toe rafts, Letters of Credit dit, issued 

pet gag eg a deere on all Reserve Fund... £290,000 on Chili. ye sale of Funds under- 

oy ie oneee ounay AL, Letters of Credit and Bilis on demand, or at thisty | taken ; also the receiptof Dividends, the negotiation 

sent . days’ sight, mo eh upon the Head Office and = collection of Bills of maneoe, Os Coupons and 
made. | Branches Australian a: ew Zealand wn Bonds, other Banking 

_ DEPOSITS we for -_, (rates to be | Colonies. Sela take eee Current ieee opened. Deposits ‘Tocetved! for 

x ot BANKING putrekee ¥D received for fixed periods, en terme Seeks one Shee ‘a po ~ yg 

; ear, r ecant.; r 

80 AFRICA. con. may be known on ication. pecial : ” eam: ‘ 


8 arrangement. 
D GEORGE, Manager. JOHN DAWSON, General Manager. 

















